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T , ¥T O , Gpec agrees new 

Israel U.S. trade . , ® _ 

warns of deficit price levels and 

Lebanon hits record • r ,i „ ... 

bloodbath $i23bn monitoring system 


bead waned fotagii dipbmats 
that there could be a bloodbath in 
southern Lebanon after the 
planned Israeli withdrawal and laid 
any possible Uame on the govern- 
ments in Beirat and Daxnasens. 

Mr David Ebndhe, director gen- 
eral of the Foreign Ministry, told 
several ambassadors that Israel 
held Beirut and. Damascus respon- 
sible for whatever happened, be- 
cause of their refusal to co-ordinate 
the entry of Lebanese and UN for- 
tes into the evacuated areas. ‘ 

Gen Haim Erez, the Israeli ar-" 
nay’s quartermaster general,.report- 
ed that the withdrawal of equip- 
ment was going according to plan 
and that stage nm* would be com- 
pleted by February 18. P&ge 3 ■ 

Kirkpatrick resigns 

UjS. Ambassador to the United Na- 
tions Jeane IGrkpatrick resigned 
her post and stud she would return 
to private fife as a teacher and wri- 
ter. Paged 

Vigilante lawsuit 

A $50m civil lawsuit was launched 
in New York against -Bernhard Go- 
etz. the "subway vigilante" who has 
achieved national prominence for ' 
his. action in .shooting four black 
youths in an 'alleged hugging inci- 
dent 

Missile debris found 

r 

Writing on the wreckage of a Soviet 
missile found in a- lake in Finland 
confirmed . that it was a . target 
drone, hot a cruise missile. - 


Le Monde sfaike 

A printer^ strike kept Le Morute off 
flie sfrdete as the neareditar contin- 
ued Us efforts to save the newspa- 
• per frpm- b mihm p fcy .. ; 

Greece rejects U.$. 

TheGreeksodalist Government re- 
fused requests by the UJS. for the 
- - renovation of American nuclear 
weapons installations in ' Greece. 
Page 2 

Soviet -intrigue* 

A leading Polish dyfl rights lawyer 
implied at the Pupieluszko murder 
triad that the proSofidarity priesfs 
. death had been the result of Soviet 
intrigue. Page 2 

. r. Aiiport. 'rejection’ 

lie UK Government looks set to re- 
ject the expansion of Stansted as 
London's third international air- 
port, in the face of Conservative 
MBs’ opposition. 

Nazi imprisoned 

Former SS corporal Helmut Kriz- 
oos was sentenced to three years 
imprisonment for complicity in the 
murder of at least 15,000 Poles. His 
trial, which began to May 1979, was 
the kmgest, involving one person in 
West Germany. 

Zia Islam pledge 

Pakistan's martial law President, 
General Zi& td-Haq,. vowed to step 
up the Islamisation of the country. 
He said areferend urd last month, 
which assured him of five more 
years to 'power, gave him a man- 
date to enforce Islam. 

- BA flights hit 

m . British Airways, short-haul Sights 
V from Heathrow airport Inndoh, 

1 were grounded by .a dispute over 
1 whether cabin crew should serve 
hot breakfasts on board BAC Ml 
aircraft P*ge6 

Sri Lanka blast 

Four people were killed and six se- 
riously injured when separatist Ta- 
mil guerrillas set off a landmine un- 
der an ambulance carrying patients - 
in Sri Lanka’s Eastern Province. . 


’ U.S. TRADE de fi cit hit a record 
$123.3bn last year and is destined to 
rise to a new peak this year, Mr 
Malcolm Baldrige, Commerce De- 
partment Secretary, said after the 
release of the Detimber trade fig- 
ures. Page 4 

JAPAN’S balance of payments and 
: of trade reached record surpluses in 
1984 after a surge in exports, parti- 
cularly to the UJ3^ Page 4 

DOLLAR showed m i* e d changes in 
Iondon, declining to DM 3JB9 (DM 
3.175) and FFr9.68 (FFr 9.7025) but 
improving to SwFV 2.675 (SwFr 
2.666) and Y254.5 (Y25L3). On Bank 
of Kn gland figures, the dollar's in- 
dex was unchanged at 146.2. 
Page 43 

STERLING was firmer in London, 
rising L2 cents against the dollar to 
SL12B5. It was also Higher at DM 
3-57 (DM 3.5425), SwFr 3D125 (SwFr 
2.9725), FFr 11905 (FFr 10.82) and 
Y286.75 (Y283.75). The pound's ex- 
change index rose to 7L4 from 70.8. 
Page 43 

WALL STREET: The Dow Jones in- 
dustrial average closed 4.74 down at 
1,287.68. Section m 

LONDON: Equities and gilts recov- 
ered, with the FT Ordinary index 
up 25.5 to 986.7. Section HZ 

TOKYO shares retreated slightly 
after an early rally. The Nikkei 
Dow market average closed up 
117.56 at 11,960.63. Section HI 

GOLD rose 50 cents an ounce on 
the London bullion market to 
,3383.25. It was unchanged in 7«n>b 
at $30345. Page 42 

JEAN'S central bank denied that it 
Jidd ordered import letters of credit 
to be curtailed and said foreign ex- 
- change- reserves were enough 1 . to- 

all wimmilnipnte 

DUNLOP'S Sir Michael Edwardes, 
chairman of the British rubber 
group, made an unusual appeal to 
Sir Owen Green, his counterpart at 
BTR, the UK industrial conglomer- 
ate, to avoid a head-on clash be- 
tween the two companies over Dun- 
lop's £142m (5159m) refinancing 
plan. Page 6 

AIBBIS INDUSTRIE’S administra- 
tive board is expected to meet in the 
next few days to choose a successor 
to Bernard Lathiere, chairman of 
the European airliner manufactur- 
ing consortium, who is leaving next 
month. 

SIEMENS, West German electrical 
and computer group, boosted net 
profits to DM li)66bn ($338m) for 
the year to September 30 from DM 
802m in 1983. Page 14 

Shell Franqaise, French subsid- 
iary of the Royal Dutch/Shell oil 
group, expects a loss of FFr Ibn 
(3103m) for 1984 and is trying to re- 
gain market share lost to djsgnnnt 
petrol retailers. Page 14 

DU PONT, biggest US. chemicals 
group, suffered a 10 per cent fall in 
fourth-quarter earnings to S308m 
but stayed 27 per cent ahead for the 
full year with a net surplus of 
SL43bn. Page 13 

FARM equipment makers J. L Case 
and International Harvester are to 
merge their UK product lines and 
dealer networks after the takeover 
of HTs tractor business by Tenneco, 
Case's UR. parent Page 13 

XEROX, world's biggest copying 
equipment manufacturer, saw 1984 
net profits fall 38 per cent to $29 lm 
because of losses in its insurance 
unit and the discontinued Shugart 
disk drive business. Page 13 


We apologise for any typographical 
errors in today’s edition arising 
from industrial action by members 
at the National Graphical Associa- 
tion in the proofreading room in 
Iandon. 


BY DOMINIC LAWSON IN GENEVA 

THREE DAYS of tense negotiations 

between members of the Organise- 

turn of Petroleum Exporting Coun- 
tries (Opec) ended yesterday with a 
majority agreement designed to 
bring Nigeria back into the fold and rirnMnn Ha 
to offer the UK the chance of re- Arabian Me 
aligning North Sea oil prices with Arabian Ug 
those of Opec. Kurban (l U 

Only nine of the 13 Opec mem- BoreiyUgbi 
ber-states accepted the changes, BNOCt 
which involve a cut of SI a barrel in . nrr .. 
Arabian light to S28 and the aban- t NcottK&or, 
donment of Arabian Light as the tsee. 

Opec marker. Arabian Heavy will ““““ 
stay at $26.50, having risen 50 cents Sheikh AJ 
to that level last month. Nigeria is Saudi Oil M 
to increase its official price for Bon- day that "ag 
ny light from $28 to S28.85 - the nothing new 
! last official price agreed to by the experts in C 
i British National Oil Corporation the three oj 
(BNOC). Algeria, Libya and Iran were respot 

rficCTvWnfori fhamsahiaa frnm 4h« rfo- barrels a di 

dston, while Opec's smallest pro- current prod 
ducer, Gabon, abstained. and that the 

The three dissenters wanted the here, who ! 
spread of Opec nfffofal prices to fall their crude i 
within a narrow band of $2 all the rial prices, 
way from Arab Heavy at £27 The di«sy 
through to African Light crudes at mee tin g s dt 
S29. That would have made their tors to monil 
light crudes more competitive. But, duction. Indi 
as the main producers of heavy the Algerian 
crudes, Kuwait and Saudi Arabia the meeting 
would not yield on that poinL controls shi 


OO. PRICE CHANGES (S a barrel) 
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• Oftcal OPEC pnce>S30 Since Mach 1963. Mffene undmaraHy cut to SS8 October 19B4 
t No oHoatcrice Since end-December.pnce Had been reduced tromSX to SSd6SinOaot3er 
1984. 


Sheikh Ahmed 7-*i » Yamani, the 
Saudi Ofl Minis ter,' ingigtprf yester- 
day that “agreement by majority is 
nothing'new in Opec." (Ml company 
experts in Geneva pointed out that 
the three opposing memharetates 
were responsible for less than 3m 
barrels a day (b/d) out of Opec's 
current production of about 14m b/d 
and that they were maverick mem- 
bers, who have consistently sold 
their crude at well below Opec offi- 
cial prices. 

The dissenters did endorse the 
meeting's decision to appoint audi- 
tors to monitor Opec prices and pro- 
duction. Indeed, Mr Belkacen Nabi, 
the Algerian Oil Minister, said after 
the meeting that the production 
controls should have been rein- 


forced further by the introduction 
of a system of sanctions to he levied 

a gains t Opec national oil 
found to be overproducing. 

Although the realignment of 
Opec prices in line with modern re- 
fining techniques that favour the 
use of heavy crudes seems largely 
to have been achieved, the agree- 
ment had another separate pur- 
pose. 

The UK cut its oil price from $30. 
to S28.85 last October, and the Ni- 
gerians' response of a 32 reduction 
to S28 meant that the whole Ailan- 

Continued on Page 12 
Background, Page 12; Spot prices, 


EEC steel producers 
seek price increases 

BY PAUL CHEESERIGHT IN BRUSSELS AND IAN RODGER IN LONDON 


LEADING EUROPEAN steelmak- 
ers have put the .new European 
Colnmissifm on the spot by asking 
it to raise Trriwiirmm steel prices by 
about 3 per cent on April 1. 

Even if the Commission refused 
the request, however, price in- 
creases in April are likely on many 
products, especially in Britain, 
where the recent fall of sterling has 
given producers some insulation 
against import competition. 

The request by Eurofer, the infor- 
mal grouping of the main EEC steel 
producers, to raise prices is awk- 
ward partly because it comes only 
11 months before the eight-yearoki 
EEC steel restructuring regime is 
due to end. 

Then producers will have to set 
their own prices and be free of gov- 
ernment subsidies. 

The Commission, which has im- 
posed and policed minimum prices 
since the beginning of 1983, would 


prefer that producers resume re- 
sponsibility for- their prices as soon 
as possible. 

Commission officials also ques- 
tion fiie wisdom of an increase 
when the market is weak and exist- 
ing minimum prices, which were 
List adjusted in October, are not be- 
ing achieved in most countries. 

On the other hand, Br ussels is 
under pressure from member Gov- 
ernments that want to see higher 
prices so that they can reduce sub- 
sidies to their weaker steel produc- 
ers. 

If the minima are raised further. 
Brussels would probably have to 
tighten production quotas as welL 
Such a move would upset steel con- 
sumers who have already, com- 
plained about artificially induced 
shortages. 

The lead for price increases this 
fiute is coming from British »nri 
West German producers. The Brit- 


ish Steel Corporation has been sug- 
gesting to 'its main customers' that 
its price for cold-reduced sheet, the 
most common product, might rise 
by 4Jj per cent or £12 a tonne on 
April 1 to E279 ($309.7). 

On the Continent, where prices 
are set in file West German market, 
the aim is to raise coJd-redured 
sheet by 3 per cent or DM 30 to 
about DM 1,030. 

Producers argue that an increase 
is necessary largely because then- 
raw material costs, most of which 
are denominated in dollars, have 
risen substantially in recent 
months. 

In addition, European prices are 
still wel^ below levels prevailing in 
Japan and the UR. They are also 
below the European Commission's 
own guidance prices, which are in- 
tended to indicate the level required 
by an efficient producer to make a 
reasonable return on investment 


Thyssen stages big recovery 


BY RUPERT CORNWELL IN D0SSELDORF 


THYSSEN, the West German indus- 
trial group and Europe’s largest 
steel producer, recovered spectacu- 
larly to show a net profit of DM 
181m ($57m) in 1983-84 and is ex- 
pecting a further improvement in 
the current year to September 30. 

The return to profit breaks a 
three-year string of losses culminat- 
ing in a record deficit since the sec- 
ond world war of DM 550m in 
1982-83. Despite the turnround. 
however, Thyssen shareholders will 
go without a dividend for the sec- 
ond year running. 

However, that may well change 
shortly. Herr Dieter Spethmann, 
the group's chief executive, indicat- 
ed this week that he would have 
something “pleasant" to say to the 
next animal meeting of Thyssen 
shareholders on March 22 - a heavy 
hint that, should the improvement 
continue, a payout would resume 
for 1984-85. 

One argument for a return to div- 
idends is an evident keenness to 
raise new capital. Herr Spethmann 
said the group's own resources 
were too low for its volume of busi- 
ness. Tough operating conditions 
had reduced them from DM 3.5bn 


in September 1980 to DM 2 .6 bn at 
the end of the past financial year 
despite an increase in worldwide 
turnover from DM 27. Ibn in 1979-80 
to DM 32.4bn last year. 

However, Herr Spethmann would 
not comment on the timing or 
shape of any such scheme. It would 
have to wait for market conditions 
to be just right, he said. 

Almost all of Thyssen’s main divi- 
sions contributed to 1983-84’s surge 
back to profits. The group's foreign 
and domestic trading also contrib- 
uted - almost equally. Steel manu- 
facturing turned a 1962-83 pre-tax 
loss of DM 1 34m into a profit of DM 
131m. Special steel went from a loss 
of DM 93m to a profit of DM 107m, 
while Thyssen’s diversified capital 
equipment and manufacturing divi- 
sion chopped its pre-tax deficit from 
DM 317m to only DM 101m in 1983- 
84. 

As a result, and despite virtually 
unchanged depreciation of just 
more than DM l.lbn, the worldwide 
cash flow of Thyssen more than 
doubled to DM 1.46bs, bringing it 
back above the level of four years 
earlier. 

Even the Budd Co of Troy, Michi- 


gan - the long-troubled US. subsid- 
iary of Thyssen - seems to be on 
the mend, a pattern cemented by a 
move to hive off Tra nsi t America, 
tho heavy loss-making urban trans- 
it company, from Budd itself. 

According to Herr Spethmann, 
BudcTs monthly sales in the first 
quarter of the current year were 
running at an average DM 352m; 39 
per cent higher than in 1983-84, 
which itself was 52 per cent up on 

1982- 83. Thanks largely to the 
strength of the U.S. auto industry, 
to which Budd is an important sup- 
plier, the company will show a dear 
profit for 1984-85. 

for the group as a whole, sales 
were running 8.4 per cent ahead of 
last year during the first quarter 
from October to December 1984. Av- 
erage monthly sales climbed to DM 
2.77bn from DM 2.7b n throughout 

1983- 84. 

The strongest performance came 
in the steel and special steel sec- 
tors, where turnover grew by 15.7 
and 18.4 per cent respectively. Even 
so, Thyssen is expecting a further 
drop in its overall workforce to per- 
haps 125,000 at the end of the pres- 
ent year from 128,000 
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UK pledge on Germans 

inflation fuels jj^ her 
markets upturn tax cuts 


BY MAX WILKINSON IN LONDON 

BRITAIN’S monetary policy wiU be 
kept on a tighter leash, Mr Nigel 
Lawson, Chancellor of the Exche- 
quer, indicated yesterday as Lon- 
don's fin a n cial markets showed a 
burst of carnival spirit 

Mr Lawson's speech, which dis- 
owned any previous intention of 
shifting the focus of the Conserva- 
tive Government’s policy from con- 
trolling inflation to increasing em- 
ployment, caught the markets as 
they were already, starting an up- 
ward swing after two days of sharp 
losses, which followed a 2-point rise 
in UK interest rates on Monday. 

His anti-inflation speech was tak- 
en as further encouragement in the 
markets, where hopes of an agree- 
ment to stabilise oil prices were al- 
ready pushing up sterling against a 
firm dollar. 

The optimistic mood became 
firmly established in afternoon 
trading with a sharp fell in money 
market rates, rises of up to 3 points 
for government securities and a 
25.5-point recovery in the FT Indus- 
trial Ordinary share index to 986.7. 

Sterling’s index against a trade- 
weighted basket -of currencies end- 
ed the day to London at 71.4, up 0.6 
per cent from Tuesday's closing val- 
ue. 

Mr Stephen Lewis, monetary an- 
alyst for the broker Phillips and 
Drew, said that the markets' strong 
upward movement was encouraged 
by Mr Lawson's speech. “I think his 


message was that he will be trying 
to keep the- money supply some- 
where in the middle of the target 
ranges, rather than at the top of the 
range." 

As if to reinforce that view, the 
Bank of England announced that it 
was issuing C500m of gilt-edged 
stock to the form of tranches of ex- 
isting stock. They are; £2D0in of 10ft 
Treasury stock redeemable in 1989, 
£200m of 12 per cent Treasury 1995, 
and ClOO m of 10M per cent conver- 
sion stock redeemable in 1999. 

The view that British banks' base 
lending rates would soon be re- 
duced from the 14 per cent reached 
on Monday was helped by a Treasu- 
ry announcement that -it was sus- 
pending the taking of .deposits un- 
der the current certificate of tax de- 
posit scheme. That was because 
rates of interest were now out of 
step with falling money-market 
rates. 

The three-month London inter 
bank rate fell by 1ft points yester- 
day to 12'fti per cent. 

Mr Lawson said that some ex- 
perts had been suggesting that the 
Government had shifted its priority 
from the defeat of inflation to the 
reduction of unemployment, that 

Continued on Page 12 
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Farm package aims 
to cut cereal costs 


BY IVO DAWNAY M BRUSSELS 

MR FRANS ANDRIESSEN. the 
new EEC Farm Commissioner, last 
night presented his first package of 
farm price proposals based on an 
unprecedented 3.6 per bent cut in' 
cereal prices. 

The overall impact of the propos- 
al is estimated as a 0.3 per cent cut 
in current European Currency Unit 
prices but a 0.1 per cent rise when 
taken in national currencies by 
farmers throughout the Communi- 
ty- 

Among the member states Italy 
and West Germany suffer most, 
with cuts of 08 and 0.4 per cent re- 
spectively. France and Greece are 
the greatest beneficiaries with rises 
of 08 per cent and 2.7 per cent 

The farm price package gives a 
small rise of 28 per cent to the 
Community’s dairy farmers to com- 
pensation for production cuts im- 
posed by the punitive “ superlevy” 


milk quotas imposed last year. 

When afl the price changes are 
taken together, however, the Com- 
mission estimates that the package 
'will almost balance, adding just Ecu 
138m in 1985 to a total farm budget 
forecast at Ecu 20bn (S14bn) if the 
current favourable market situation 
is sustained. 

Mr Andriessen acknowledged 
that the calculation was made on 
the most optimistic forecasts of 
market developments. A 5 per cent 
fall in the value of the UE. dollar 
would add about Ecu 350m to the 
EEC export subsidy costs and a sub- 
stantial fall would add markedly 
more. 

Last year, a farm budget of Ecu f 
168bn was dramatically overspent* 

Continued on Page 12 
U.S. form subsidies. Page 10; 

Commodities, Page 43 


By Our Bonn Correspondent 

WEST GERMANY’S ruling centre- 
right coalition aims to bring in fur- 
ther cuts in personal and corporate 
taxation to underpin future eco- 
nomic growth - provided that it can 
keep the federal borrowing require- 
ment now at barely 2 per cent of 
national output, on its present 
downward path. 

Herr Martin Bangemann, Eco- 
nomics Minister, made dear yester- 
day that such tax concessions 
would be in addition to the DM 20 
bn (SfiJbn) of cuts in income tax, 
mainly to help the tower?aid and 
those with larger families, sched- 
- uled to take effect to 1988 and 1988. 

The philosophy of promoting pri- 
vate enterprise, increasing incen- 
tives and rolling back the public 
sector by a sustained, if cautious, 
programme of denationalisation, 
ran through the annual economic 
report of the Government that Herr 
Bangemann presented yesterday. 

The document is full of an un- 
disguised optimism that West Ger- 
many now has the chance to 
achieve sustained economic growth 
that might stretch well beyond 
1985. 

Herr Bangemann acknowledged 
that such a rosy outlook could be 
upset to some degree if West Ger- 
many was obliged to raise interest 
rates to protect the D-Mark against 
the dollar and thus reduce the risk 
of imported inflation. 

The Bundesbank reported yester- 
day that the country suffered a hal- 
anc e-of-paymen ts ■ deficit of DM 
llbn to 1984 due mainly to a sharp 
increase in total capital outflows to 
DM 29.1bn from DM 16Jbn the 
previous year. 

The issue of whether key lending 
rates should be nudged upwards 
will dominate the meeting today of 
the central bank’s policymaking 
council in Frankfurt Herr Bange- 
mann argued, however, that there 
was no threat to prices to justify 
any increase. 

For this year, the Government 
reckons that inflation will remain 
at its present level of about 2 per 
cent, a figure that gives West Ger- 
many, wito Japan, the distinction of 
the lowest rate of any industrialised 
country. 

Its forecasts conform broadly 
with the general consensus of both 
official and independent analysts. 
Growth is put at 2.5 per cent "or 
slightly higher” for 1985 while the 
export side is expected to m a ke a 
net contribution of as much as DM 
55bn (against almost DM 46bn last 
year). 

Continued on Page 12 

C h e mi cal companies optimistic, 
Page 2 
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UK wins backing 
for platform 
to orbit earth 


BY PETER MARSH 

WESTERN EUROPE’S next big 
space project began to take 
Shape yesterday after Britain 
won agreement fro mFrance. 
West Germany and Italy for its 
plana to build an orbiting plat- 
form for earth observation. 

Tiie platform will be an im- 
portant part of western 
Europe's contribution to the 
U.S. manned space station 
planned for the 1990s. 

The British structure, to be 
loaded with cameras and other 
instruments for monitoring the 
earth's surface, looks set to be 
a key component of Columbus, 
a set of hardware that will plug 
into the American space base. 

Understandings reached yes- 
terday at tiie stan of a two-day 
meeting of European Ministers 
in Rome clarified the roles that 
different countries will play in 
Columbus. 

While West Germany and 
Important items of the project 
such as power supplies and 
laboratory modules. France will 
keep its leading role in deve- 
lopments of Ariane. Western 
Europe's satellite launcher. 

As part of the plan. Ariane 
could later be converted not 
only to take satellites into orbit 
but to ferry people and mate- 
rials to the space station. 

Providing a two-year set of 
feasibility studies on Columbus 
proved that the designs are 
acceptable. Western Europe 
could spend up to S2bn f£1.8bn) 
on the project over 10 years. 

West Germany plans to con- 
tribute 38 per cent of the cost, 
with Italy and Britain account- 
ing for 25 per cent and 15 per 
cent Other members of the 11- 


nation European space agency 
would put up the rest 

The total cost of the orbiting 
platform components in Colum- 
bus would be some $4QQra, with 
Britain responsible for 30-40 per 
cent of this. 

With the platform, which will 
zoom in an orbit over the North 
and South poles, scientists would 
experiment with new techniques 
with which to take pictures of 
the earth — an activity that 
could have commercial possi- 
bilities- 

The snapshots from space 
could be sold to farmers and 
oil companies for their value in 
monitoring crops and pinpoint- 
ing minerals deposits. 

The agreement to the UK's 
plan of France, West Germany 
and Italy — which In recent 
years have had a dominant 
influence in ESA — was essential 
if Britain wanted to take a 
large share In Columbus. 

The large part in the project 
marks a break in official UK 
policy towards space technology. 
Over the past decade. Britain 
has made little contribution to 
Western Europe's work in space 
station studies and launcher 
development, preferring to con- 
centrate on relatively unrisky 
projects in communications 
satellites. 

Mr Geoffrey Pattie, Britain’s 
Minister for Information Tech- 
nology who is leading the UK 
delegation, said that if the 
feasibility studies gave accept- 
able results. Britain's total 
annual budget for space 
activities could rise over the 
next few years by 50 per cent 
from its current level of £90m. 


Luxembourg group presses 
for stake in French TV 


BY DAVID MARSH IN PARIS 

COMPAGNIE Luxembourg eoise 
de Telediffusion (CLT), the 
Luxembourg broadcasting 
group, is pressing for a major 
stake in the French Govern- 
ment's plans for private televi- 
sion transmissions as a key 
condition for collaborating over 
France's TDF-1 TV satellite 
sheduled to belaunched next 
year. 

The CLT reaction introduces 
a new element of uncertainly 
into France's ambitious plans 
for satellite broadcasting, 
which have already faced set- 
backs over the past 12 months 
for financial and technical 
reasons. 

The CLT group is pressing its 
point of view on the Govern- 
ment as one of a number of 
media companies jostling for 
favourable treatment over pri- 
vate TV. 

This follows President Fran- 
cois Mitterrand's announcement 
earlier this month giving the 
green light to commercially- 
funded local TV networks, using 
ground transmission networks, 
which could be started from 
next year. 

Under an agreement between 
the Luxembourg and French 
governments last October, CLT 
is to operate commercially two 
channels, in French and Ger- 
man, of the four-channel TDF 
spacecraft. The other two are 
planned as non-commercial 
French services. 

In an interview with the Fin- 
ancial Times, M Gust Graas, 
managing director of CLT, said' 
"Our strategy based on the poli- 
tical accords of October could 
change if private TV networks 
are started. 

“In that case, we would like 
the TDF service to be based 
partly on ground transmission 
networks as welL" 

CLT's reticence over the pri- 
vate TV plans has already been 
communicated to M George 


Fillioud, the Communications 
Minister who signed the Octo- 
ber accords, as well as Mme 
Michelle Cotta, the head of 
France's broadcasting authority 
in charge of supervising the 
new TV networks. 

CLT, whose operating arm is 
Radio Television Luxembourg 
(RTL), fears that the private 
TV groups would drain poten- 
tially crucial volume' of adver- 
tising from TDF. 

M Graas said he doubted 
whether there would be room 
for a commercially operating 
TDF service, regionally operat- 
ing private networks, as well as 
the recently-introduced Canal- 
Plus pay-TV channel — which 
itself has faced a fall-off in sub- 
scriptions as a result of Presi- 
dent Mitterrand's announce- 
ment. 

To protect its interests, CLT/ 
RTL is seeking a share of 
around 30 per cent in the 
overall private TV system. Elarly 
government plans call for 85 
transmitting stations around- the 
country, with perhaps three or 
four dominant nationwide pro- 
grammes. 

CLT also intends to reopen 
negotiations with the Govern- 
ment on a series of other ques- 
tions, including allocations of 
advertising, technical standards 
for reception equipment and 
the basic TDF channel-leasing 
fee. These were all left open 
in the October agreement. 

In another sign of possible 
complications over the October 
deal, a rival Luxembourg group 
which intends to launch its own 
communications satellite, GDL, 
has made dear it is pressing 
ahead with the project despite 
French opposition. 

Coronet, the operating com- 
pany for the project, which has 
been seeking European Inves- 
tors to back the 8180m (£163m) 
plan, says it is close to choos- 
ing a U-S.-made satellite to 
launch into orbit in mid-1986. 


Dublin eases income tax 
and simplifies VAT 


A place in 
space for 
a French 
non-Socialist 


W. German chemicals expect buoyant year 


BY JOHN DAVIES IN FRANKFURT 


Moscow 

‘behind 


By David Marsh 


BY BRENDAN KEENAN IN DUBLIN 


THE IRISH budget, presented 
yesterday. Introduced an 
unexpectedly sweeping series of 
tax changes, with the imber 
of VAT rate bands redu„ . J from 
five to three, the abolition of 
the top income tax rate of 65 
per cent, and an increase in 
personal tax allowances. 

Government backbenchers 
produced a chorus of "here- 
heres" as Mr Alan Dukes, the 
Finance Minister, announced 
that in future there would be 
only three income tax bands, 
of 35 per cent, 48 per cent and 
60 per cent, instead of the 
present five, and that more 
people would qualify for the 
lower rates. 

Much of Mr Dukes’ budget 
was clearly aimed at curbing 
the flood of shoppers to North- 
ern Ireland, which is estimated 
to have cost the Irish Exchequer 
up to IE60m (£53m) a year, and 
has caused serious problems for 
the retail trade. 

It will be correspondingly bad 
news for towns such as Belfast, 
NewTy. and Londonderry, which 
had been benefiting from the 
thousands of shoppers crossing 
the border in the last two years. 

The top VAT rate of 35 per 
cent, which applied to a wide 
range of household goods, is to 
bo abolished and VAT on these 
items will now be 23 per cent. 


Excise duty on television sets, 
which were being smuggled 
across the border in large num- 
bers will be halved, reducing 
the price of a colour set by 
almost I£50. 

Mr Dukes was not so generous 
on items which cannot be 
smuggled. There were substan- 
tial increases in road tax, pet- 
rol goes up by lOp a gallon, and 
cigarettes — where there is little 
price differential— go up by lOp 
for a packet of 20. 

The tax advantages enjoyed 
by building societies, as com- 
pared with banks, are to be 
reduced. The composite rate of 
tax which the societies pay is 
being increased to yield an 
extra X£lQm in a full year and 
a change in the dates of pay- 
ment will bring in l£32m this 
year. 

The total tax take will rise 
by over I£80s. when all the 
changes are taken into account 
but, even so, Mr Dukes has had 
to relax the Government's tar- 
gets in order to help pay for 
his largesse. 

Exchequer borrowing in 1985 
will be equivalent to 13 per cent 
of gross national product (GNP) 
compared with last year's figure 
of 12.6 per cent and the Gov- 
ernment's own target of reduc- 
ing the figure to less than 10 
per cent of GNP by 1987. 



THE West German chemical 
industry expects another 
buoyant year, after The rapid 
rise in production during the 
past two years. 

But growth prospects are 
being assessed modestly at the 
moment, with the Chemical 
industry Association (VCIi 
describing the overall trend as 
" stabilisation at a high level." 

The chemical industry boosted 

production by an estimated 5 
per cent last "year, on top of a 
7.3 per cent increase in 19S3. 

bales revenue from local pro- 
duction rose 11 per cent to 
about DM 141bn (£47bnj last 
year, with export sales showing 
a hefty 16 per cent rise. For the 
first time, exports provided 
just over half the industry's 
earnings. 


The chemical industry's sturdy 
growth, spurred by its export 
success, has been one of the 
factors stm-.uiarir.g West Ger- 
many's recovery from reces>:on 
over the past two years. 

Chemical companies' profits 
have risen sharply as increas'd 
demand ha.- enabled them to 
make better use of installations. 

Capacity utilisation m basic 
chemical s’ exceeded S3 per cent 
last year, compared with about 
75 per cent :r. 1951 and an even 
tower level in the worst month* 
Of 19S2. 

Reflecting the industry’s im- 
proved performance. Hoechst. 
BASF and Bayer— the three 
bigeesr chemical group? — nave 
stronciy increased their sales 
revenue and especially their 


profits during the last two 
yean. , . 

There has been speculation 
that all three will increase 
their dividend on last year's 
results for the second year in 
a row. 

Prof Heinz-Gerhard Franck, 
the VCl president, said lh.it 
tome chemical industry sectors 
>tiii faced problems, with the 
fertiliser business, for instance, 
suffering from subsidised com- 
petition from other European 

countries. 

The industry would also have 
to remain flexible |o adapt to 
structural changes taking place 
on the world chemical scene, 
notably the growing petro- 
chemical production in the 
Middle East baaed on cheap 
raw materials. 


While the profits of West 
German chemical wrapvdf* 
had improved, the net yield 
from sales revenue* w*a ottll 
less than in the early Itfta 
Prof Franck said- The yield Utt 
veur was over 2 per cent faun 
1973 It reached 3-4 per cent. 

Prof Franck said that an* 
certainties affecting the 
chemical industry's- export 
business this year COUld BOl he 
overlooked, while vtlbin Weal 
Germany Itself" the chemical 
industry was unlikely to fcCtiW. 
much extra impetus despite the 
economic upswing 

But even so, tits chemical 
industry should be able- to pro- 
vide more jobs, after already 
building up its workforce by 
16,000 last year to 550.0W. ■ 



M. Curien 

M HUBERT CURIEN, the 
French Research and Techno- 
logy Minister, is the only non- 
Socialist in the French Cabinet. 
He is also the only member with 
a solid record of achievement in 
that most political of Gallic 
objectives — carving out an 
independent place for France in 
the technological tussle with the 
U.S. 

As the representative of 
Europe's most important 
national space effort, he will be 
one of the leading participants 
at the European Space Agency 
meeting in Rome to decide how 
Europe will take part in build- 
ing the U.S- space station. 

He is well qualified for the 
task. Brought into the Govern- 
ment last July. M Curien, 60, 
had previously spent eight years 
as president of the national 
space agency CNES. He has 
been one of the driving forces 
behind the French-led Ariane 
rocket, now challenging the U.S. 
shuttle in the commercial 
exploitation of space. 

He was managing director of 
the National Scientific Research 
institute (CNRS) between 1969 
and 1973, and has been chair- 
man since 1979 of the European 
Science Foundation, grouping 
together national research 
institutes. He was also head of 
the governing body of the 
European Space Agency for 
three years up to last summer. 

One of his first public actions 
on taking over his ministerial 
job was to chair a meeting in 
September of research ministers 
from the Council of Europe. 
The gathering, the first ever, 
decided to launch measures to 
improve scientific collaboration, 
especially mobility of 
researchers, among the 21 
member nations. 

“The fact that we want to 
construct a European scientific 
and technological community is 
not at all an act of aggression 
towards the U.S. or Japan," he 
says. " On the contrary, if 
Europe becomes more unified it 
will become a more interesting 
partner for the U.S. and Japan 
in terms of science, as well as 
a more formidable one in 
terms of commerce.” 

The gentle-mannered Minister 
has switched careers at a time 
when the French research 
budget — although spared the 
maulings inflicted on some 
other government spending 
programms in 1985 — is being 
squeezed by economic austerity. 
“ No-one can hope, even in the 
U.S., that the relative volumes 
of research budgets will go on 
increasing," he says. “ We have 
to make better use of ex isting 
resources/' 

In pursuit of higher economic 
returns from France's research 
effort M Curien is running a 
crusade to break down France’s 
traditionally rigid barriers be- 
tween the academic world and 
industry. 

The way to do this, he be- 
lieves, is to encourage scientists 
to plunge into industrial careers 
immediately after or even dur- 
ing the time they are writing 
their theses. Additionally, he 
would like more French com- 
panies and research establish- 
ments to develop contacts along 
U.S. lins. 

There is already evidence of 
activity in this field. The state 
atomic energy commission has 
signed an agreement with the 
Thomson electronics group to 
develop high performance 
microchips, and the oil com- 
pany Total has joined the 
national agronomical research 
institute INRA and CNRS in 
a project to produce disease- 
resistant date palms. 

Both the Government and the 
research institutes think that 
unless scientists venture into 
commercial projects, France 
will lose ground to the U.S.. 
Britain and Japan in crucial 
fields. 

In another sign of increased 
flexibility, the 38.000 staff at 

the CNRS. INRA and the medi- 
cal research institute TNSERM 
have just come under new 
harmonised contracts enabling 
them to move more easily 
among the three establish- 
ments, as well as into outside 
jobs in universities or industry. 

As part of bis bid to breathe 
new dynamism into the scientific 
community, M Curien has just 
completed a whistle-stop tour 
of company and institute 
research centres across France. 
He has little time now for his 
weekend pastime of wood chop- 
ping at his country home. 

With his unfailing courtesy 
and lack of dogmatism, M 
Curien ran be expected at the 
Rome meeting to advance the 
causes of French self-interest 
and scientific in roughly equal 
roughly equal proportions. 

i 


Airbus likely 
to name new 
chief shortly 

AIRBUS INDUSTRIE, the Euro- 
pean airliner manufacturing con- 
sortium, is expected in the next few 
days to choose a successor io M 
Bernard Lathi ere, the chairman, 
who is leaving next month, writes 
David Marsh in Paris. 

A senior French official said Iasi 
night that M Pierre PaillereL the 
40-year-old Airbus marketing direc- 
tor, appeared “well placed’ for the 
job but added there were also other 
candidates in the field and a final 
decision had not been taken. 

Other candidates are M Daniel 
Tenenbaum, the head of the gov- 
ernment's Civil Aviation directo- 
rate, and M Jean Pierson, in charge 
of aircraft activities at Aerospatiale, 
the state-owned aerospace group. 


EEC intensifies search for 
consensus on car controls 


BY JOHN DAVIES IN FRANKFURT 


THE SEARCH for a European Corr.- 
ir.urJty consensus cr. tighter anti- 
poHutioz controls for cars is being 
intensified, with suggestions thai 
smaller cars receive favourable 
treatment. 

Officals in Brussels are weighing 
up the feasibility of bringing in dif- 
ferent timetables for the L-itroduc- 
uon oi stricter emission controls ac- 
cording to vehicle size. 

In the Wes: German motor indus- 
try, too. there are suggestions that 
there may have to be an EEC com- 
promise exempting small cars, of 
up to 1.3 litres engine capacity, 
from the use of pcliution-controlimg 
catalytic conveners. 

me whole issue of car pollution 


control has been brought to a head 
by the West German Government, 
which decided last September to 
make tighter emission controls 
compulsory for new cars from 1989 
(ami for bigger cars from 1988). 

But France. Italy and the UK 
have all expressed reservations 
about Bonn's timetable. The West 
German Government is anxious to 
avoid "going it alone" because of the 
possibility of trade conflict and has 
been renewing its efforts lately to 
bring its EEC partners into line. 

Mr Stanley Clinton Davis, the UK 
EEC commissioner responsible for 
environmental matters, told mem- 
bers of the European Parliament's 
environmental committee this week 


that the Coaunisrioa was looking 
for a compromise- 

He indicated that the Coobus- 
sum. like the Europ ean Parliament, 
was trying to advance the EBCa 
previous target date of 1966 end 
that different timetables for differ- 
ent car sizes might bdp. 

A senior official of toe West Ger- 
man car industry said that Bonn 
could not act on its own as legisla- 
tion had to be harmonised within 
the EEC 

Herr Friedrich Smmernumn, the 
West German Interior Minister, is 
to meet Kg Umberto Agnelli, the Fl- 
at chief, at an undisclosed venue in 
West Germany tomorrow tor an ex- 
change of views on the whole issue. 


Nato allies table detailed 
security talks proposals 

BY DAVID BROWN IN STOCKHOLM 


NATO ALLIES yesterday tabled 
the first in a series of detailed 
proposals at the 35-nation Euro- 
pean Security Conference in 
Stockholm, which is moving to- 
wards the first in-depth nego- 
tiations since the talks opened 
a year ago. 

Nato is seeking agreement on 
a specific series of measures 
which will go *' significantly be- 
yond" those contained In the 
1975 Helsinki Final Act. 

The first Nato document 
spells out in more detail an 
earlier proposal on the regular 
exchange of military informa- 
tion about ground and air forces 
based in Europe. This would 
provide “an objective context 
for understanding when there 
is a departure from the normal 
peacetime military configura- 
tion," said one top U.S. dele- 
gate. 

This will be followed by de- 
tailed working proposals on 
advanced notification of troop 


movements, the mandatory in- 
vitation of observers and tough- 
er verification procedures aimed 
at reducing the chance of acci- 
dental war in Europe. 

On Tuesday, the Soviet Union 
tabled a draft treaty on the 
non-use of military force. The 
top Soviet delegate said Moscow 
is seeking an agreement **in 
the very near future.” 

Andriana Ierodiaconou 

reports from Athens: Social Gov- 
ernment has refused requests by 
the U.S. for the renovation of 
American nuclear weapons 
installations in Greece, accord- 
ing to Dr Andreas Papandreou, 
the Prime Minister. 

"We refuse permission for 
the simple reason that we aren't 
playing games. If we are saying 
to the Greek people that the 
nuclear weapons will go, we 
can’t be saying to the Ameri- 
cans, ' Go ahead and modernise 
your installations,' " Dr Papan- 
dreou said. 


Hopes of breakthrough 
fade for MBFR talks 


BY PATRICK BLUM IN VIENNA 

THE VIENNA talks on reduc- 
ing conventional forces in 
Europe — the Mutual and 
Balanced Force Reduction 
(MBFR) negotiations — resume 
today with little expectation of 
a breakthrough. 

This is despite hopes expres- 
sed by officials of both East and 
West that the talks may be 
helped by resumption of 
direct negotiations between the 
U.S. and the Soviet Union m 
Geneva in March. 

The Geneva talks are expec- 
ted to overshadow those in 
Vienna which have been dead- 
locked for years, mainly over 
the so-called data issue. 

Both sides agree in prin- 
ciple that their forces should 
be reduced to about 700,000 
each eventually, but cannot 
agree on their respective cur- 
rent strengths. 

Officials in Vienna are eager 
to stress however, that the 
start of new negotiations in 
Geneva does not mean an end 


to the Vienna talks. 

Both the U.S. and British 
delegations will soon bo losing 
their ambassadors to the talks. 
Mr Maynard (Hitman, the U.S. 
head of delegation, is leaving 
within the next two weeks for 
Geneva, where he will take res- 
ponsibility for negotiations op 
medium-range nuclear weapon#. 

Today's session is expected to 
W his last in Vienna. . and. 
until a new ambassador is ap- 
pointed. his rate’' Mir'bfeT. ful- 
filled by Mr Vladimir Lehovich, 
currently deputy leader of the 
U.S. delegation. 

Mr Murray Simons, the 
British head of delegation, will 
also be leaving soon, and his 
job will be taken over by Mr 
Michael Alexander, British 
ambassador to Vienna, who has 
not been involved In the talks 
until now. 

British and XJJS. officials both 
stress that the moves are not a 
reflection of a downgrading of 
the talks. 


minder 9 

| Sy 

I A LEADING FWUh eivB flghta 
: lawyer speaking' at itlw Father' 
' Jrrty Popsefesfri .murder trial 
: implied yeyert*y thjt'tf* pro 
1 Solidarity- print’*- driih -had 
j. been the wsut o! soviet 

i TtuJTawyer. Mr Jan Oitte WiSI 
i who U noted for MmftT dr- 
i fended dissidents in ttor past 
’ and more mostly hw acted as 
tone of tnr *d*w*r*i-flr4N **o*Mh 
! bishop*, is rirptwnliiw the 
; interests erf the; dead pra»r» 
family In the mat hi Tonro 
1 which is slowly drawing to a 
I close after »3 

In k formal »t‘ speech. Mr 
Olsacwm saw that Fr Pome- 
iussko bod been f unerringly “ 

chosen *s a victim of; a " poiiti- 
cal provocation." "His body, 
his blood, vu to have set lit 
train a spiral of mutual tenor " 
between ruler and ruled." Mr 
Olszewski riatewd. 

" No political group, no lae- 
tfcro in Poland could have been 
interested u» tfrts. became eiwi 
strife "would Have, weakened 
tbe cov«Hry7 J . _ 

- -Every child who has been 
taught history thoroughly m 
Poland knows who is interested 
in weakening this counity, Mr 
Obaewski went on. m what to 
a Polish audience h 2, eIear 
reference lb the Soviet Union. 

Earlier, other lawyers de- 
fended Fr Fopiefustyo's right as 
well as that of the Church. to 
speak out on pubtic issues- 

This was in. response to an 
unprecedented aitacfc .on Fr 
PopiclusEko- bv the state prose- 
-cuior the previous day. .Then, 
ho had compared the pro- 
solidarity priest's stance with 
that of the extremism of bis 
alleged nuzicderrra- 

The prosecutor askek for (hr 
death penalty for fanner C.ipt 
Gnegara Piotmwskl. leader of 
the group of security men who 
are accused of murdering the 
priest on October 19 last year. 

In their apooeftc* the' cm! 
rights lawyer* almost all re- 
minded ch« court that Fr Popu.- 
luseko Juttbww opposed to the 
death penalty,. and uiggetfed 
they.- khv were agMnsr applying 
.it in this ease. 

The- court has still to hear 
defence speeches and the final 
speeches' of the four accused 
before pasjsng sentence. 


Bitter reaction to Hungary’s price rises 


BY ELIZABETH WINDSOR IN BUDAPEST 


JANUARY PRICE rises have 
become a regular feature of 
Hungarian life in the past few 
years. 

This is the month when 
people learn bow much more 
they will have to pay for cer- 
tain “ fixed-price " goods — meat, 
bread and rice in one year, 
alcohol, cigarettes and petrol in 
the next — and they know it 
will be followed by cost in- 
crease In " free price ” items 
such as fruit and vegetables. 

Hitherto, Hungarians have 
grumbled at this seasonal dose 
of inflation, but taken it calmly 
like a spell of bad weather. This 
year, however, seems different. 

This month's price rises, 
which have raised the cost of 
selected foodstuffs by an 


average 20 per cent, domestic 
energy by 25 per cent, and 
local transport by 55-100 per 
cent, have prompted a more 
bitter reaction. 

This has come particularly 
from those living on fixed 
incomes, whether pensioners or 
workers outside the private 
" second economy." 

The bitterness stems, first, 
from the cumulative effect of 
several years of stagnating real 
wages (which will again show 
no increase in 1985) and, 
second, from growing income 
gaps within society. 

Such increasing social ten- 
sions seem sure to surface in 
some form in March when the 
ruling Communist Party holds 
its next four-yearly congress. 


The ranks of the relatively 
poor in Hungary today include 
not only less qualified factory 
workers, but many white-collar 
professionals such as teachers, 
engineers, and research 
scientists. 

Their pay is mostly below 
that of manual labourers of the 
same age, and without launch- 
ing into ihe “ second economy " 
(which many are ill-equipped 
to do), they find it increasingly 
hard to make ends meet, let 
alone buy or build that most 
precious of all goods in 
Hungary: their own home. 

Envy compounds this, when 
they see the beneficiaries of 
the "second economy" building 
swimming pools. running 
Japanese or West German cars. 


taking expensive holidays, or 
playing video cassettes, the 
latest fad of the Hungarian 
rich. 

Who are these “rich"? They 
vary widely. They could include 
a stonemason, charging exorbi- 
tant prices for indifferent "pri- 
vate" work, or a boutique owner, 
often selling clothes more chic 
than state shops offer, but 
equally poor quality. 

Or a mechanic, who somehow 
gets scarce car parts from state 
garages and charges 50 per cent 
extra for them. Or even doctors 

Medical care is free, in theory. 
But handfuls of forints, some- 
times exceeding the average 
monthly wage, are frequently 
slipped into a surgeon’s pocket, 
and accepted, 


Portugal may 

boost security 
forces* powers 

By Diun SraMi ta Uiboti 
AFTER THREE urban guerrilla 
bomb attacks In 48 hours, the 
Portuguese Government has 
held emergency meetings to dis- 
cuss the problem. 

• As a result, there may be 
more energetic efforts to re- 
inforce the powers of security 
forces. 

In tiie attacks three mortar 
shells fell into the river 100m 
from Nato vessels moored . at 
a Lisbon dock, a parcel bomb 
killed a . Portuguese racing 
driver, and' a bomb exploded 
outside a landowner’s home in 
the south, 

The attacks were claimed by 
the FP-25 (Forcas Populates 25 
de Abril) an urban guerrilla 
group which appeared in i960 
and - says it upholds the “con- 
quests, of the April (1975) 
Revolution” 

The attacks have been Inter- 
preted as a reminder to the 
authorities that £P-23 members 
can still make an impact and 
second, as an attempt to un- 
settle Poriugats allies, creditors 
and investors when the country 
is heading towards EEC acces- 
sion and a new international 
role, . 

The authorities have been 
hampered by delays In imple- 
menting a national security law 
that affords greater powers of 
surveillance and arrest to the 
police where terrorism is 
suspected. 


Grains of truth in a tale of meat and oranges 


BY PATRICK COCKBURN IN MOSCOW 


IN THE food halls of the cen- 
tral market near the Kremlin, 
meat sells for the equivalent 
of £8 a kilo, a free market price. 

If you brave the crush in the 
state meat and fish shop 30 
yards further up Tsvetnoy 
Boulevard, less well butchered 
meat costs £1.90 a kilo. 

The variation in price between 
the ordinary shops, where meat 
is subsidised by at least 50 per 
cent and the free markets is 
typical of the quirks in the 
Soviet distribution and retail 
system. 

For even if fod supplies were 
better, the pricing system would 
still produce shortages. Since 
1962 real incomes have risen 70 
per cent, but meat prices have 
remained the same. The yearly 
subsidy for meat and milk pro- 
ducts is over £40bn. 

Basic fod supplies have im- 
proved in the last two years as 
a result of thefad programme 
started in 1982: Production of 
meat, mainly beef and pork, rose 
to 16.7m tons last year, com- 
pared with an average or H&n 
tons in 1976-SO. and output of 
milk and eggs also rose. 

This success has been 


achieved even though grain har- 
vests have been poor. Last year 
total grain production is esti- 
mated at 170m tons compared 
with a target of 240m tons. 
Grain purchases abroad of about 
50m tons, costing up to S8bn, 
will probably be needed. 

The grain imports are used 
for aniraai feed, not human con- 
sumption, as the Politburo ap- 
pears to have decided that the 
amounts of meat and dairy pro- 
ducts available to teb consumer 
must be increased, whatver the 
state of the harvest. 

The high cost of grain imports 
is not the only price that the 
Soviet economy must pay for 
this policy. Domestic agriculture 
absorbs one-third of total capi- 
ta) investment. 

Soviet leaders, notably Mr 
Mikhail Gorbachev, number two 
in the Politburo and its agri- 
cultural expert, continue to 
lament tiie fact thta although 
agricultural investment is so 
high, grain production for 
animal feed is sail failing to 
meet targets. 

The problem is organisation 
as much as funding, he says. 
Infrastructure in the country- 



Mr Dlikbafl Gorbachev 


side, which was very backward 
before the 1917 revolution, and 
was afterwards bled of man- 
power for industrialisation. Is 
very weak. 

Roads, where they exist, are 
often of poor quality. In winter 


snow makes access to villages 
and farms difficult and even in. 
summer traffic moves at as 
average speed of only 25 kilo- 
metres per hour, according to a 
survey carried out by the daily 

Izvestia. 

of fadliti es makes It 

difficult to keep people on the 
land, particularly the skilled 
workers needed to use and 
maintain new machinery. 
Gorbachev claimed last year 
that conditions had now been 
created in which every collec- 
tive an dstate farm had the 
opportunity 4 to increase output, 
earn money, raise profitability 
and cut outlays." 

People needed, he said, to 
sense a direct dependence 
betwen their labour and their 
pay. If they are. begtaniiu to 
do so, the results are sio wto 
appear, although some advances 
have beep made 

Other agricultural sectors 


it is understandable th« 
Soviet leaders sound so frus- 
trated by the limited Imjuwt of 
tibeir investment in Agriculture- 
Even a small increase in the 
efficiency of processing) storage, 
packing and distribution would 
lead to major dividends, . 

The breakthrough In produc- 
tivity that Mr Gorbachev and 
others haw looked for has not 
come and. there are few UhUcw 
tions that It will in tire HD* 
mediate future. " 

- And although- it 4* ' unlikely 
that Soviet consumer*. vilU *wr 
find that ihey camxn buy melt, 
the same cannot be said .of 
mandarin orange*. Sdforf' 
Christmas they cost £3 a Wta 
,he subsidised market and 
bn the free market JUst 
veek. tho latter price hwf 
to £8— but there wort -none oq 
sale. 


shown a fall in output financial TiUis, Usas ua. -UBS*, 
which cannot be explained by n “ w, w*«J u*;i* i«t«w 
last year’s poor weather condi- wraenMw . iiW 

tions. Produco of cotton, far 
instance, has fallen from almost 
lum tons in 19S0 to 8.6m ton* 
last year. 
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OVERSEAS NEWS 


Peking broadens areas for offshore oil exploration 


BY MARK BAKER IN PEKING AND IAN HARGREAVES IN LONDON 


CHINA yesterday .offered a 
further 93,000 sq km of! its off- 
shore waters for exploration by 
the oU Industry. , amid indica- 
tions (hat foreign interest in 
China's oil prospects may be 
flagging. 

In addition to the announce- 
ment of licensing areas, 
three important developments 
occurred - yesterday in the 
Chinese ofl scene: 

O Officials 1 of the China National 
Offshore Oil Corporation 
(CNOOC). said that the terms 
for. foreign oil companies 
Operating ' in China would be 
more generous in the future. 

• Some 22 companies have so 
far bought geophysical rata on 
areas announced for explora- 
tion last November, In the first 
phase of the second round of 
licensing. 

• A consortium of four oU 


companies — Aglp of Italy, 
Chevron and Texaco of the 
U S.. and Nanhei East Oil — 
announced they had found what 
looks like a small reserve of 
heavy, waxy crude In the South 
China Sea. 

CNOOC also anounced yester- 
day that it is shortly to open 
an office in London, to repre- 
sent its interests and maintain 
contact with the North Sea 
industry. CNOOC already has 
overseas offices in Hong Kong 
~and Houston., 

All these developments point 
to the fact that China Ls view- 
ing with increased urgency the 
need to secure some tangible 
success in its offshore explor- 
ation efforts. 

Foreign oil companies had 
urged CNOOC not to delay the 
second phase of the second 
round of licensing, in order to 


encourage rigs to stay offshore 
China and yesterday's announce- 
ment appeared to eb a response 
to this pressure. 

CNOOC said it was offering 
IS new blocks — 12 in the Pearl 
River Basin in the South China 
Sea and six in the South Yellow 
Sea. So far about 20 wells have 
been drilled In the South China 
Sea, of which CNOOC says five 
showed hydrocarbons, and two 
in the South Yellow Sea, of 
which one was positive. 

Foreign companies interested 
in these areas have until 
February 15 to acquire bidding 
documents and until March 15 
to purchase geophysical data. 

The deadline for buying geo- 
physical data from the previous 
phase of licensing passed yester- 
day, with 22 companies so far 
committed. Among them is 
British Petroleum, which has 


engaged in a major but so far 
unsuccessful China programme. 
Abour 40 companies took part 
in the first round of bidding. 

Chen Bingqian, a spokesman 
for CNOOC. said that negotiat- 
ing terms for the next phase of 
licensing would be substantially 
more flexible, to encourage the 
exploration of smaller and less 
promising areas. 

The announcement from the 
Agip consortium, however, conn 
finned the frustrations of the 
oil industry in China. There 
has been a good deal of excite- 
ment about the group's Huizhou 
well, which was drilled to a 
depth of almost 9,000 feet. The 
consortium confirmed that oil 
had flowed at two levels of 
drilling — at rates of 968 b/d 
and 1,621 b/d. but said the oil 
recovered from both zones had 
a high wax content 
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Unproductive drilling dampens companies’ enthusiasm 


BY DAVID DOD WELL, RECENTLY IN GUANGZHOU 


CHINA’S oU industry officials, 
sobered by- a fruitless two-year 
search for a commercially viable 
oilfield In the South China Sea, 
are watching anxiously this 
week to gauge the response of 
foreign oil companies to the 
latest round of exploration 
licensing. 

There are indications that the 
disappointments of the past two 
years, coupled with restlessness 
over the terms on cost and profit 
sharing offered by China, will 
discourage companies from par- 
ticipating in the second round of 
bidding. In the first round, two 
years ago, 40 oil companies 
asked for bidding documents. 
Fewer companies are expected 
to come forward this time. 


According to officials in 
Peking yesterday, 22 companies 
have so far purchased geo- 
physical data for the first phase 
of round two — just 24 hours 
abead of the deadline 

This recalcitrance is partly 
because of the lessons learned 
from drilling operations since 
1983. . Oil executives in Guang- 
zhou say their findings confirm 
oil-bearing rode formations, but 
they now rule out the possibility 
of super-large fields similar to 
those in the Middle East. They 
fear the oil will be deeper, and 
more expensive to recover. 

Chinese officials have so far 
refused to admit pessimism, 
though the extravagant hopes of 
two years ago have evaporated. 


They note that while no com- 
mercial oil discoveries have 
been made, companies like 
British Petroleum have found 
traces of oil in several of the 
eight wells they have drilled. 
Five of the 20 wells drilled in 
the South China Sea have shows 
of hydrocarbons, they say. 

In a bid to revive flagging 
interest in the second round, 
the China National Offshore Oil 
Corporation (CNOOC), which is 
responsible for coordinating the 
search for oil around China's 
long coast, has changed the cost 
of down-payments for pre-bid- 
ding data to $170,000 per set, 
less expensive than in the past 

CNOOC officials have been 
warned by foreign oil companies 


that delays in opening up other 
blocks of the South China Sea 
for second-round bidding — 
particularly in the P;irl River 
basin — are now almost certain 
to result in a major hiccup in 
exploration activity. Yesterday's 
announcement was presumably 
designed to meet this criticism. 

China badly needs to avoid 
delay. Many of the Govern- 
ment's ambitious plans for 
economic development in 
Guangdong province around the 
Pearl River delta, and in 
Hainan , are likely to be stalled 
until oil or gas is discovered and 
brought onshore. The area 
includes five of the IS open 
cities and special economic 
zones which are intended to act 


as catalysts for China's economic 
modernisation. 

It is a measure of China's 
desperate need that it has 
recently pressed a reluctant 
Total Chine into “ appraisal trial 
production ” in a small oilfield 
in the extreme west of the South 
China Sea which most oil 
analysts regards as non-com- 
mercial. 

Similarly, Areo Is understood 
to be deadlocked in its negotia- 
tions with the Chinese authori- 
ties on how the gas they have 
discovered Is to be used, and 
how much they will earn 
through the sale of it. Oil and 
gas are priced at artificially low 
levels in China, making it 
difficult for Areo and CNOOC to 


agree on a formula under which 
exploitation of the gas becomes 
attractive to both sides. 

CNOOC has driven a hard 
bargain with foreign oil com- 
panies from the outset. The 
companies have had to pay all 
exploration costs, and, after any 
discovery, at least 49 per cent 
of the development costs. 

Whether CNOOC is truly pre- 
pared to offer more generous 
terms, as it claimed yesterday, 
will only become clear in March, 
when it invites bids, and hands 
out bidding documents for the 
first phase of round two. If it is 
not, then there may be many 
fewer oil companies drilling in 
the South China Sea by the end 
of 1985. 


PULLBACK FROM LEBANON CONTINUES 

Israel warns of a bloodbath 


BY DAVID LENNON IN TB. AVIV 


ISRAEL warned foreign diplo- 
mats yesterday that there could 
be a bloodbath in southern 
Lebanon' following the planned 
Israeli withdrawal and laid any 
possible blame on the govern- 
ments in Beirut and Damascus. 

Mr David Kimche, director 
general of the Foreign Minis- 
try, called ini. several ambassa- 
dors to tell them that Israel 
holds Beirut and Damascus re- 
sponsible for whatver happens' 
after the Israeli withdrawal, be- 
cause off their refusal to co- 
ordinate the 'entry of Lebanese 
and UK forces into .the evacu- 
ated areas. ! 

Meanwhile, the Israeli army's 
quartermaster general, Gen. 
Haim Erez, reported that the 
pullback of equipment is going 
according to plan and that stage 
one will becompleted by Feb- 
ruary 18. Most of the heavy 
equipment will have been re- 
moved by the end of this week 
and what is uneconomical to re- 
move will be destroyed, he said. 

The restaged withdrawal to 
the Israeli border, which is 
expected to . be completed by 
the end of the summer, should 
cost US$60m, the officer noted. 


The Israel Army yesterday 
categorically denied a news 
agency report 6a Monday that 
Its forces had fired on a car- 
load of Children la southern 
Lebanon, killing one. "There 
was no such attack,” a spokes- 
man said. He also rejected 
any implication that Beirut- 
based journalists had been 
especially sealed off. “ Our 
policy since last year is. that 
: Israeli-controlled' areas Will 
' he covered by Israeli-based 
Journalists. If reporters from 
.'.3eimt.',.waut ;to . cover; .this 
area, they, can come to Israel 
and go up to south Lebanon 
from there.” 


He said that Israel will evacuate 
65 army camps, 50 outposts 
and 700 buildings and struc- 
tures of various sorts. 

• The Tel Aviv stock exchanges 
which experienced a dramatic 
reversal on Monday and Tues- 
day witnessed mixed trading 
yesterday. There were sell' 
orders across the hoard with 
some shares falling sharply, hut 
the volume was lower than ear- 


lier in the week and there were 
also plenty of buyers. 

The wave of selling, in which 
prices of more than 400 shares 
fell on Tuesday, came in the 
wake of reports that one of 
the biggest traders had run into 
financial trouble and was being 
forced to sell his shares. 

It appeared yesterday- that 
the brakes were being put on 
the market fall and traders said 
they hoped the market would 
stabilise -irapidly.' 

• Lebanese Prime Minister 
Rashid Karami said ‘ yesterday 
his two days .of. meetings in 
Syria produced new 'agree- 
ments to return Lebanese army 
troops to south Lebanon 
quickly once Israel begins its 
pullback, AP reports from 
Damascus. 

The Syrian-backed Prime 
Minister also said there also 
was agreement on new measures 
to restore stability to Lebanon 
and save the country’s bat- 
tered economy from collapse. 

Mr Kanatni’s remarks fol- 
lowed a five-hour meeting with 
Syrian vice President Abdul- 
Halim Kbaddam, also attended 
by three other Moslem members 
of the Lebanese cabinet 
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West Bank 

torture 

alleged 

THE International Com- 
mission of Jurists charged In 
a report released yesterday 
that an Israelf prison on the 
occupied West Bank was in 
fact a centre of “ torture and 
intimidation" where * con- 
fessions are manuCactnxed,” 
AP reports from Geneva. 

The 56-page report lists 
numerous Instances of mis- 
treatment ranging from 
deprivation of sleep to heating 
with jux . electoral cable .to 
force confessions. 

The report said the centre 
seemed to . he aimed at 
M humiliation and intimidation 
rather tha nthe obtaning of 
nfonnalon relating to speci- 
fic events.” 

The al-Fara’a camp, the 
report said, was part of Israeli 
efforts to control the West 
Bank population. It said np to 
140 people at a time are being 
held at the camp. 

Union leader quits 

The general secretary of the 
right-wing South African 
Mine Workers Union, Mr 
Arrie Panins, 55. announced 
his retirement from labour 
leadership at the anion’s 
annual congress on Tuesday, 
AP-DJ reports from Johannes- 
burg. His successor has not 
yet been named. 

Conference prepared 

Delegates from nine African 
countries to the Southern 
African Development Co- 
ordinating Committee, which 
alms to break economic 
dependence on Sonth Africa, 
yesterday prepared for a con- 
ference scheduled for today 
and tomorrow, AP reports 
from Mbabane. 

Maputo rationing 

The Mozambique capital of 
Maputo rationed electricity 
tor the fourth time this 
month yesterday after sabo- 
tage blamed on the anti- 
Marxist Mozambique National 
Resistance knocked down 
power lines running Into the 
city, AP reports. 

Reuter adds: Swaziland has 
suspended its rail traffic with 
Mozambique following an 
ambush on the line running 
to Maputo, Swazi officials said 
today. A railway spokesman 
said the ambush took place 
on Sunday and traffic had 
been baited since Monday. 

Gandhi wins seats 

Mr Rajiv Gandhi's ruling 
Congress I Party yesterday 
added two more seats In 
Parliament to ils strength, 
taking its total to an impres- 
sive 402 which Is roughly 
four-fifths of the total house 
of 527, K. K. Sbarma reports 
from New Delhi. One of them 
was for Bhopal, the city hit 
by the poison gas tragedy. 

Malaysia row settled 
The protracted power struggle 
within Malaysia's largest 
Chinese party, the Malaysian 
Chinese Association. was 
settled yesterday with the 
signing of a peace pact by 
the two rival factions, Wong 
Suiting reports from Kuala 
Lumpur. Under the agree- 
ment, the party will take 
back the 14 leaders sacked 
by the parly's acting presi- 
dent, Dr Neo Tee Pan, last 
March, in return for a pledge 
by Mr Tan Koon Swan, the 
dissident leader, not to chal- 
lenge Dr Neo’s leadership at 
party elections to be held In 
May. 


FAO reports on Ethiopia 


BY JAMES BUXTON IN ROME 

A REPORT by the United 
Nations Food and Agriculture 
Organisation (FAO) on 
Ethiopia, large parts of which 
are suffering from severe 
drought and famine, says that 
the poor performance of the 
country’s agriculture is not due 
only to "natural adversities” 
or “ external factors." 

The report, which puts for- 
ward a large number of pro- 
jects for the rehabilitation of 
Ethiopian fanning, says that 
government policies, a poor 
distribution system for farm 
inputs and problems in market- 
ing an'd pricing farm produce 
ate among those factors which 


are to blame. It does not, how- 
ever, devalue the effects of the 
successive failure of rainfall. 

The FAO yesterday invited 
aid donors from the OECD 
countries to finance projects 
whose total cost has been esti- 
mated at $126m. They include 
emergency measures, such as 
the provision of seed for new 
crops and a scheme to boost the 
number of oxen 

The report does not mention 
the * Ethiopian Government’s 
large and controversial scheme 
now under way for resettling 
L.5m of the 7.7m people 
affected by famine in other 
parts of the country. ■ 


China warns 
Vietnam 
of military 
reprisals 

By Mark Baker in Peking 

CHINA HAS sharpened its 
threats of military reprisals 
against Vietnam amid signs 
of worsening tension along 
their border. 

A Chinese Foreign Ministry 
spokesman said yesterday that 
troops stationed along the 
Stno-Vletnamese frontier 
were "in combat readiness 
to repulse the aggressors.” 

The statement came only a 
day after Mr Wo Xeoqtan. the 
Chinese Foreign Minister, 
said in Singapore that China 
reserved the right to repeat 
Its 1979 Invasion of Vietnam. 

Peking and Hanoi have 
been trading accusations 
about border attacks and pro- 
vocations for several weeks 
and Western diplomats sus- 
pect China may be con- 
templating a show of strength 

For several years there has 
been a spate of border 
skirmishing and artillery 
Clashes coinciding with 
Vietnam's dry season offen- 
sive against the Peking- 
backed resistance forces in 
Kampuchea. 

Western analysts believe 
China is not prepared 
militarily or politically to risk 
a repeat of the month-long 
1979 war, in which It lost an 
estimated 20,000 troops, but 
they believe the Chinese are 
keen to maintain pressure on 
the Vietnamese. 

Vltnam claimed earlier this 
week that China had massed 
30 divisions on the border — 
as many as in the 1979 
Invasion— and that an extra 
400 combat planes had been 
deployed to take China's air- 
borne border force to more 
than 1,000 planes. 

The Chinese Foreign 
Ministry spokesman did not 
deny the allegations of the 
military build-up during a 
briefing for correspondents 
yesterday. 

• United Nations Secretary 
General Javier Perez de 
Cuellar said today “modest 
progress” had been made in 
the search for a peaceful 
solution to the Kampuchean 
problem but much remained 
to be done, Reuter reports 
from Hanoi. 

Prince Norodom Sihanouk, 
president of the Coalition 
Government of Democratic 
Kampuchea (CGDK) has 
arrived in Thailand for dis- 
cussions on Kampuchea with 
Sr Perez de Cuellar who was 
due back from Hanoi 


Thais face 
austerity 
as deficits 
mount 

By Chris Sfaerwelt and Boomong 
K Tirana In Bangkok 

THAIS FACE a renewed bout of 
austerity both this year and next 
as the Government tries to 
straighten out its troubled 
domestic finances through cuts 
in spending and increased taxes. 

This, according to Indepen- 
dent economists and western 
bankers in Bangkok, is the stark 
implication of statements made 
earlier this week by Mr Sommai 
Hoontraku), the powerful 
Finance Minister. 

Mr Sommai said the budget 
for fiscal year 19S5-86, starting 
in October, would show zero 
growth from the current year’s 
— the first time in at least a 
decade that this will have 
happened. This year's total 
expenditure is targeted at Baht 
213bn f£7bn) and cuts are now 
being talked about even in this 

figure. 

The disappointing news follows 
last November's controversial 
14.9 per cent devaluation of the 
Baht, which was aimed at con- 
taining equally tricky problems 
in the external accounts, notably 
a large trade deficit and a per- 
sistent current accounL deficit 
According to economists, the 
Thai Government’s revenues 
this year are already falling 
below target by up to Baht I5bn. 
apparently because of low 
imports and the general impact 
of the world recession. 

This shortfall could increase 
this year's budget deficit cl 
Baht S5bn to Baht 50bn unless 
action is taken. The dear infla- 
tionary effect of such a deficit 
and of the devaluation could 
in turn erode the trade benefits 
of the currency adjustment. 

On the spending side, recur- 
rent expenditures will prove 
difficult to contain because the 
devaluation has pushed up 
repayments on Thailand's 
foreign debt. This was already 
one of the largest items in 
budget. 

Subsidies for state enterprises 
may also be slashed, although 
the more serious problem for 
the Government is their uncon- 
trolled spending and lack of 
profitability. 

Spending cuts are therefore 
certain to hit development 
spending most strongly. This 
is likely to mean curbs on mili- 
tary hardware purchases, a 
potentially controversial issue, 
and delays in parts of the 
ambitious eastern seaboard 
industrial development. 
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AMERICAN NEWS 



warns 
over $123bn 




BY STEWART FLEMING IN WASHINGTON 


THE U.S. merchandise trade 
deficit hit a record Sl23.3bn 
last year and is destined to rise 
to new peaks in 1985, Mr Mal- 
colm Baldige, Commerce 
Department Secretary, said fol- 
lowing the release of the 
December trade figures yester- 
day. 

Mr Baldrige coupled his warn- 
ing about the trade outlook for 
1985 with a plea for action to 
curb the federal budget deficit. 

“The dollar's strength reflects 
an hospitable climate in the U.S. 
for investment and a solid per- 
formance in restraining infla- 
tion. but at the same time our 
import competing and export 
industries are being hurt.” he 
said. 

Progress in reducing the 
federal budget deficit would 
help to lower interest rates and 
the exchange value of the dol- 
lar.” he added. 

Mr Baldrlge’s comments re- 
flect deepening concern about 
the impact of the rapidly 
deteriorating trade position on 
the economy as a whole, as well 
as particular industries and 
companies. 

Many economists fear that a 
further rise in the trade deficit 
this year, as a result of the 
strong dollar and continued ex- 
pansion of domestic demand, 
will be a drag on the growth 
of the economy. 

Although the trade deficit for 
the year jumped to $123bn from 
$69bn in 19S3, December's 
deficit at $8.2bn was the lowest 
monthly figure for a year which 
saw the monthly total peak af 
$14bn in July. 

The December improvement 


was attributed in part to a 
14 per cent decline in the 
value of petroleum imports last 
month and to the fact That 
many companies were trying 
to cut their inventories, reduc- 
ing import demand. The 
November trade deficit was 
S9.9bn. 

The surge in U.S. imports 
over the past two years has 
been an important factor con- 
tributing to some improvement 
in the economies of several of 
America's trading partners. 

Major industrial countries 
have reported striking surges 
in exports to the U.S. The U.S. 
trade deficit with Japan hit 
$36.8bn in 1984 (1983 521.7bn); 
Canada $20.4bn <1983 $14.3bn): 
Taiwan Sll.Ibn <1983 J7.4bal 
and West Germany 88.7bn (1983 
S4.5bn). 

The U.S. ran a S2.8bn trade 
deficit with the UK last year, 
slightly up from $2.3bn 

Fears about the impact of 
the trade deficit on U.S. in- 
dustry have already sparked a 
more vigorous approach to 
international trade negotiations 
and signs of an intensification 
of protectionist pressures. 

0 Productivity in the U.S. in 
the fourth quarter rose at an 
annual rate of l.T per cent as 
output recovered from the weak 
third-quarter performance, the 
Labour Department reported. 

For the whole of 1984 non- 
farm productivity rose by 3.1 
per cent, slightly below the 3.5 
per cent rise in 1983 as the 
cyclical upswing gathered pace, 
but well above the 0.8 per cent 
average annual rise between 
1973-83. 


Howe offers guarantees 
about Belize protection 


BRITAIN HAS confirmed its 
commitment to retain a military 
presence in Belize as long as 
is “appropriate,” writes Robert 
Graham. 

The renewed commitment was 
given yesterday by Sir Geoffrey 
Howe, the British Foreign 
Secretary, to his Belizean 
opposite number Mr Dean 
Barrow who is on a four-day 
visit to the UK. 

Mr Barrow, in the first top 
level contact between Whitehall 


and the new Belize Government 
after last month’s general elec- 
tions, sought guarantees about 
the presence of the British 
garrison. 

There are about 16.000 army 
and air force personnel in 
Belize as a part of a defence 
arrangement to protect the 
country against Guatemalan 
d3ims. 

The British Government 
wishes to end its military com- 
mitment which costs £30m a 
year. 


Rabin 
confident of 
$1.8bn aid 
from U.S. 

By Reginald Dale, U.S. Editor 
in Washington 

MR YITZHAK RABIN, the 
Israeli Defence Minister, yes- 
terday said he was confident 
that President Ronald Reagan 
would propose increasing UJ5. 
military aid to Israel to about 
$18bn (£1.6bn) in the coming 
fiscal year that starts on 

October 1, an increase of 

$400m over this year's level. 

After talks with Mr Reagan 
at the White House, Mr Rabin 
said he also hoped for addi- 
tional economic aid above 
this year’s SL2bn total, but 
that the U.S. had not yet 
made a decision. 

Washington has told the 
Israelis that it wants further 
details of how they plan to 
cope with the country’s 
economic problems before 
finalising a new offer of 
economic aid, which Israel 
wants increased to Sl.Sbn. 

Mr Rabin said the increase 
in military aid was “ not 
exactly what we wanted," 
given that Israel had origin- 
ally asked for $2.2bn, but that 
he was satisfied with the out- 
come. As for the economic 
aid request, he said that he 
had sensed “a positive atti- 
tude” on the part of the 
President.” 

Meanwhile, Administration 
officials said that a decision 
had been deferred on the 
proposed sale of 40 F-15 
fighters and other sophisti- 
cated weapons to Saudi 
Arabia, following Congres- 
sional opposition. 

Mr Rabin yesterday also 
repeated Israeli opposition to 
a direct role for the Soviet 
Union in the Middle East 
peace process. 

Kirkpatrick confirms 
return to private life 

MRS JEANE Kirkpatrick, 
the controversial U.S. Ambas- 
sador to the United Nations, 
yesterday ended weeks of 
speculation about her future 
by announcing that she 
would resign her post from 
March 1 and resume her pri- 
vate career as an academic 
and writer. 

After a meeting with Presi- 
dent Ronald Reagan at the 
White House, Mrs Kirk- 
patrick refused to reveal 
whether he had offered her 
another job in his Adminis- 
tration, as he had earlier said 
that he would. 


Bipartisan protest oyer Reagan s 



BY NANCY DUNNE 

REPUBLICAN and Democratic 
farm state Senators appeared 
at an emergency public meet- 
ing on Capuol Hill yesterday 
to sound a bipartisan alarm 
over the U.S. farm debt cris:s 
and to declare nearly unani- 
mous opposition to the Admin- 
istration's coming proposals for 
deep cuts in farm spending. 

“ Ira not afraid to tell the 
Adminslraiion that they're 
wrong when they want to take 
funding from the fanners ro 
subsidise the Pentagon.” said 
Mr Charles GrassJey of Iow>. a 
Republican Senator. 

“We're going to use our 
system of checks and balances 


to check litis President from 
eliminating the farm pro- 
gramme.” 

Tne nex- k 30 toys are critical 
to farmers, who xus; ge: loans 
for spring planting, the Senator 
said, if the farm deb: isn't re- 
structured ro make credit avail- 
able. farm banks vi'.i go under 
causing a “ r:pp:.; effect to the 
economy that will shake f 'ne 
banks in the big cities as well.” 

Democratic Senator Mr Tom 
Harkm. said: " There is a screw 
loose somewhere. The economy 
is booming and agriculture is 
dying . . . my state of Jowa is 
dying” 

During the great depression. 


he said. Iowa lost 7.S per cent 
of its farmers in us years This 
year in Inwa 10 per cent Of ail 
farmers may go under — 12.000 
farmers and their families. 

The Senators agreed that 
f3rm banks need an immediate 
infusion of capital, which the 
President could supply under 
existing laws. 

“ With a stroke of the pen. 
President Reagan can order the 
small business administration to 
go out on the farms right now 
and give 4 per cent loans over 
20 years." Senator Harkin said. 

Mr Charles L. Frazier. 
Washington Director of the 
National Farmers Organisation, 


warned of staggering equity 
losses, whole states without 
income from fanning and 
ranching, and * growing number 
of bank failures. 

He complained— a* did other 
speakers— of Department of 
Agriculture delays In imple- 
menting President Reagan's 
much-heralded Emergency 
Farm Credit Programme an- 
nounced before the ejection. ■ 

Of the 79 U.S. bank failures 
last year. 26 were agriculture 
banks, and more collapses a» 
imminent, said Mr A. J. King. 
President of the Independent 
Bankers Association of 

America. 


Uundrcik Of hank* the 

farm twit have-" ve*y Mfte 
maiftiog capacity to absorb 
l&iaes irtuR Md ftrm taur 5 - . 

He: rr com mended a greatly 
expanded Govcrnmcm loan 
guarantee programme in enable 
lenders to extend. BUMIrity 

dates and ease .repayment 
terms on rxiMing !«*»*• 

Federal assistance lx Inn 
area » fully jusiliioJ. Piwticu- 
tarty 1« view of the heavy 
burden on the agricultural 
economy due to hug* federal 
budget -deficits the high real 
Interest rates, and the grossly 
overvalued US. dollar/ 
Feature. Fog* Id 


Export earnings fall worsens Chile debt crisis 


BY MARY HELEN SPOONER IN SANTIAGO 


CHILE is facing a severe finan- 
cial crunch this year, as General 
Augusto Pinochet's economic 
team undertakes a last-ditch 
effort to obtain sufficient 
foreign financing to cover an 
anticipated Sl.Tbn current 
account deficit 

An International Moneiary 
Fund delegation is due in Santi- 
ago next week, the third visit 
since November, but so far 
Chilean officials have not even 
presented a coherent economic 
plan for this year. A two-year 
standby agreement with the 
IMF expired early this month. 

The tussle with the Fund is 
similar to the one Chile experi- 
enced last year. The Santiago 
authorities are anxious to stimu- 
late growth through higher 
public spending, inorder io off- 
set the political risks of con- 
tinued high unemployment and 
declining living standards. 

So long as Gen Pinochet is 
obliged to hold down the 
country under a state of siege — 
and it seems likely that this will 
be renewed next week — it is 
essential to provide someecono- 
mic compensation. Last year, 
however, a small recovery was 
overshadowed by the downturn 
in the international price of 
copper. 

Delays in talks with the IMF 
seem to have been exacerbated 
by problems in the administra- 
tion. Critics of Chile's flam- 
boyant Finance Minister, Sr 
Luis Escobar have accused him 
of dedicating almost as much 
time to internal Government 
poliliking as to the country's 
financial crisis. Tensions be- 
tween Sr Escobar and Sr 
Modesto Collados the Economy 
Minister, came out in the open 
late last year, giving rise to 
speculation of an impending 
Cabinet reshuffle. 


Chile's ambassador to the 
Organisation of American 
States (OAS), Srta Monica 
Madariaga, has resigned after 
saying in an interview that 
she had differences with 
President A u gusto Pinochet, 
the Government announced, 
Reuter reports from Saniago. 

The Foreign Ministry said 
the resignation had been 
accepted with effect from 
February 1. 

Srta Madariaga, a relative 
of the President and close 
confidant during his 11 years 
in power, had served as 
Justice Minister and Educa- 
tion Minister 

Her friends said they be- 
lieved she had been upset by 
some of the measures taken 
since General Pinochet im- 
posed a state of siege in Chile 

Gen Pinochet has put Sr 
Collados in charge of all 
economic policy, a reversal of 
the previous Cabinet arrange- 
ment under which the Finance 
Ministry held the upper hand. 
In an apparent effort to 
dampen further squabbling 
within his economic team, Gen 
Pinochet recently appointed an 
army colonel, Enrique Seguel. 
as President of the central bank, 
along with two other army 
officers as deputy' Economy 
and Finance Ministers. 

Shortly before Christmas the 
Finance Minister sent a telex 
to more than 300 creditor banks 
requesting a six month post- 
ponement of payments on 
S500m in debt due by March 
this year. The telex also 
requested Sl.Tbn in short-term 
commercial financing during 
this period. noting that 
preliminary rescheduling talks 


had barely begun. 

At (he end of last year it 
was clear that Chile’s economic 
situation was much worse than 
anticipated. A hoped-for Slbn 
trade surplus did not 
materialise and the year-end 
surplus of less than $300m dtd 
not include freight and ship- 
ping charges for imports, which 
would indicate a trade deficit. 

One banker in Santiago said: 
“ On visible goods. Chile is 
running a deficit. What kind of 
creditor is going to stood for 
that? Chile is paying zero 
principal and earning zero 
funds to pay interest.” 

Sr Escobar has estimated that 
Chile will obtain at least $500m 
from the IMF and other multi- 
lateral institutions this year, 
another $200m in foreign 
investment and Slbn from 
foreign commercial banks — a 
figure which makes many 
private economists sneer. Last 
year Chile received only $780m 
from Commercial banks. 

Sr Alejandro Foxley of the 
independent economic research 
institute Cieplan estimates that 
Chile faces a financing shortfall 
of at least $2bn, in addition to 
the portion of foreign debt it 
wants to reschedule this year. 

“ Part of this adjustment 
could be undertaken by further 
restricting consumption and by 
devaluing the currency." he 
said, 

Sr Escobar has defended the 
Slbn borrowing target, noting 
that the 19S4 loan package of 
$780m was based on an esti- 
mated average price for copper 
of 75c per pound and interest 
rates of 9.5 per cent. Had 
Chilean authorities known the 
year's average world copper 
price would be only 61c per 
pound and that interest rates 
would rise sharply, he said; the 
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country would have sought 
double the amount of new 
commercial loans. 

Whatever additional foreign 
financing Chile receives this 
year. The delay in debt .re- 
negotiation has not helped 
matters. A total of approxi- 
mately $2.2bn falls due this 
year. If Chile does manage to 
sign a Letter of Intent with 
the IMF next month, and then 
begin negotiations with , its 
commercial creditors, it will 
still come dangerously close to 
the March deadline. 

The IMF is likely to insist 
that Chile keep its international 
reserves at the current level Of 
around *2bn. that ft realistic 
exchange rate be established, 
and that the authorities put »n 
end to subsidies such as the 
preferential dollar mechanism. 

Under this system thecfQljrRi' 
bank allows 2_ _ ^ ' 

repay. doJlar-denombiatea loans 
at .a subsidised exchange tttte 


contracted when the Chilean 
peso was set at a fixed rale of 
39 to Urn dollar. The peso’s 
present- commercial -rate hr 128 
to the dollar. 

This last measure has enabled 
the Pinochet. tcspttM_parti«tly to 
curb political dtaftttaifftcuan 
among key laterest group*, such 
as Chile's independent truckers. 
The fMwerftt truckers’ federa- 
tion; which supported a ihort- 
. lived general strike against the 
regime in 1663, estimate* its 
members' daUardebtt at 9180m. 
'.The soTuttoha WhHrh the IMF 
willimpoae' upon. Chile as the 
price or to eonunued financial 
support wtli almoct certainly be 
tough. Gen Pinochet himself 
and hte ecohoihM’ team 
seem prepend to stem this. 
But there wiu .be no financial 
carrots Jo espe unemployment, 
poor. and the regime s 
' Tib# middle 
map tt&U find themselves 
-Rtretr ■ 
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Japanese trade and 
payments surpluses 
reach dizzy heights 


BY JUREK MARTIN IN TOKYO 

JAPAN'S balance of payments 
and trade surpluses set all 
sorts of records last year, 
according to figures released 
here yesterday by the Ministry 
of Finance. 

That this would he so has 
been evident for a long time. 
But both the surpluses aod the 
long-term capital outflow were 
rendered that much bigger by 
the similarly record-breaking 
monthly returns for last 
December. 

Over 1984, the balance of 
payments on current account 
amounted to $35.02bn (£31.8bn) 
compared with the previous 
high of $20.S0bn of 19S3. The 
surplus on merchandise trade 
came to 84.35b n, topping the 
$31.45bn of 1983. 

In December alone, the 
current account and trade 
surpluses set new records of 
$4.76bn and $5-25bn respec- 
tively, exceeding the previous 
peaks set in June and Septem- 
ber last year. 

The long-term capital outflow 


is mostly to the U.S. and, in 
the Japaese view, helps explain 
why the yen has not been able 
to appreciate against the dollar. 
Over the full year, it amounted 
to $49.83bn, nearly three times 
the previous record outflow of 
$17.70bn of 1983. In December 
an unprecedented $840bn net 
of long-term money left Japan. 

The merchandise trade sur- 
plus reflects a 15.7 percent in- 
crease in exports in 1984 to 
S16S.27bo and an 8.7 per cent 
advance in imports to 
S123.92bn. Shipments to the 
U.S. up about 40 per cent on 
the year and accounting for 
about 70 per cent of the global 
increase in exports, were the 
principal factor. 

The considerable widening of 
the trade gap appears to fly in 
tahe face of predictions made 
a year ago by the Japanese 
Government, which saw imports 
keeping pace with rising ex- 
ports, as the domestic economy 
picked up. 


E. Germany ‘in trade deficit 
with OECD countries’ 


BY LESLIE COLITT IN BERLIN 

EAST GERMANY last year is 
estimated to bave run up its 
first deficit in trade, albeit small, 
with OECD countries (excluding 
West Germany) since 1981 after 

three years of large surpluses 
which were used to reduce its 
hard currency debt to S4.2bn 
(£3.8bn). 

At the same time it became 
the first Comecon country to be- 
gin reducing its steepble debt 
to the Soviet Union by achieving 
an export surplus in trade with 
Moscow. 

The German Institute for 
Economic Research (DIW). 
which reported these trends, 
said East Germany was able to 
obtain $900m in Western loans 
last year while boosting its de- 
posits in Western banks from 
83.4bn in 1983 to $4^bn. DIW 
said this appeared to indicate 
that East Germany preferred 
“liquidity over profitability” 
after the difficult economic prob- 
lems it has encountered in 
recent years. 

in its Customs free trade 


with West Germany, East 
Germany achieved a surplus of 
DM i.3bn (£370.000) in 1984 
which permitted it to reduce its 
cumulative debt to West 
Germany to about DM 3bn. 

DIW said East Germany was 
tbe only Comecon country last 
year to achieve a surplus in 
trade with Moscow, thus ful- 
filling a Soviet demand made at 
the Comecon meeting in East 
Berlin two years ago. Moscow 
said then that continued 
deliveries of fuels and raw 
materials to Eastern Europe 
would have to be paid for with 
goods and not through growing 
deficits. 

Between 1975 and 1983 the 
East German trade deficit with 
Moscow amounted to 15.3bn 
East German marks which, in 
effect, was a Soviet credit to 
East Berlin. Last year's East 
German surplus of 600m marks 
in trade with Moscow was the 
result of a 13 per cent rise in 
exports to the Soviet Union and 
a 7 per cent increase in imports. 


David Lennon, in Tel Aviv, on the near completion of a pact to lift bilateral barriers 

U.S. and Israel prepare duty free deal 


THE FREE Trade Area (FTA) 
agreement which is about to be 
completed between the U.S. and 
Israel is tbe most far-reaching 
trade liberalisation agreement 
in U.S. history and opens up 
“ a vast sea of opportunity ” for 
Israeli producers, according to 
a former Israeli Trade Minister. 

The accord, which will 
remove all trade obstacles 
between Israel and the U.S. over 
the next few years, including 
tariffs and quotas, is expected 
to be finalised very soon, and 
to be implemented within a 
matter of months. 

Once In operation, it will 
mean that Israel will be the 
first country in the world to 
have duty free access for its 
industrial products to both the 
European Economic Community 
and the U.S. 

Secret negotiations on the 
agreement began in 1982 with 
an exchange of working papers 
between the Israelis and the 
Americans. Technical talks 
started in August 1983. 

Mr Gideon Patt, Israeli Minis- 
ter of Industry and Trade, when 
the talks began, says the early 
discussions were kept secret at 
the request of the Americans. 
They were only made public in 
November 1983 during a visit 
to Washington by Israel's then 
Premier Mr Yitzhak Shamir. 

Intensive negotiations began 
early last year, and, despite 
being delayed by disagreements 
over the pace of Israel’s 
removal of tariffs and its sub- 
sidies to exports, they are now 
in their final stages following 
compromises by both sides. 

The Free Trade Area agree- 
ment will give Israel tariff-free 
treatment for products not 
covered by the Generalised 
System of Preferences (GSP) 
understanding as well as secure 


THE CANADIAN Govern- 
ment has published an official 
discussion paper which out- 
lines the benefits of closer 
trade ties with the U.S„ 
writes Bernard Simons in 
Toronto. 

The prospect of negotia- 
tions on farther trade 
liberalisation is expected to 
be raised when President 
Reagan meets Mr Brian 
Malroney, Canada's Prime 
Minister, in Quebec City on 
March 17. Bat the scope of 
future talks remains un- 
certain, and the discussion 
paper merely sets out a 
number of options. 

Canada and the U.S. are 
the world's and each other's 
biggest trading partners. 
Canada’s purchases from the 


UJS. reached CS34.9bn 
(£23.7bn) in the first six 
months of 1984, 73 per cent of 
total imports. Exports south 
of the border stood at 
CS41.8bn, almost 77 per cent 
of total Canadian exports. 

Options proposed In the 
Government's discussion paper 
include further sectoral or 
non tariff arrangements, a 
comprehensive bilateral trade 
agreement and, as an interim 
measure, a “framework agree- 
ment ” to facilitate progress 
towards substantive trade 
liberalisation. 

Canadian businessmen, 
especially in the resource 
based western provinces, have 
become active advocates of 
freer trade with the U.S. In 
the past few years. Manufac- 


turers are increasingly con- 
fident of their ability to com- 
pete In the U.S. market. 

Talks began in 1983 to 
liberalise trade in four 
sectors: speciality steels, 

farm equipment, information 
services and urban transit 
equipment The two countries 
recently celebrated the 20th 
anniversary of the so-called 
Antopact which provides for 
free trade in motor vehicles 

The new Conservative Gov- 
ernment in Ottawa appears 
eager to open discussions over 
a wider front Mr James 
KeHeher, International Trade 
Minister, said: “ Canadians 
need to explore urgently and 
with the greatest care how 
best to secure and enhance 
access to the US." 


more predictable treatment for 
the 2,500 products on the GSP 
list. 

At present about 90 per cent 
of Israeli exports to the U.S. 
enter duty free either under the 
Most Favoured Nation clause 
of the General Agreement on 
Trade and Tariffs (55 per cent) 
or under the GSP (35 per cent). 
While MFN concessions are 
relatively permanent. GSP 
items are vulnerable to loss of 
duty free benefits under specir 
fic circumstances. 

In addition, the GSP list does 
not include: certain agricul- 
tural products; textile yarns 
and fabrics; pharmaceuticals 
and chemicals; basic metal 
products; and electronic 
components. 

The FTA will lift remaining 
restrictions and eliminate the 
uncretainties involved in the 
GSP. This is vitally important 
for Israel because the U.S. is 
Israel's second largest trading 


partner after the EEC. 

Tbe U.S- accounts for about 
20 per cent of Israeli exports 
and 22 per cent of imports. Tbe 
ten nations of the EEC take 37 
per cent of Israel's exports and 
provides 33 per cent of its 
imports. 

Israeli sales in volume and 
value to the U.S. have been 
rising for a number of years 
because of the strength of the 
dollar relative to the weakness 
of the European currencies. 
Exports to the U.S. in 1984 
were some S1.5bn (£1.36bn) 
more than 10 per cent up the 
previous year. 

Under aii Israel-EEC agree- 
ment concluded in 1975. Israeli 
exports have been enjoying 
zero-tariff status for several 
years, but Israel does not have 
to grant reciprocal easements 
to Common Market countries 
until 1989. Today EEC exports 
to Israel are granted only a 
50 per cent reduction in tariffs. 


The lsraeli-U.S. pact is 
expected to guarantee freedom 
of movement of goods, services 
and agricultural produce. This 
means that not only industrial 
products will be able to pene- 
trate the markets, but also 
services such as insurance firms 
and travel agencies. 

The EEC pact provides only 
for the free movement of indus- 
trial goods. In addition, Israeli 
oranges are subject to an EEC 
tax which will make it difficult 
for them to compete with the 
Spanish cirrus when Spain joins 
the Common Market next year. 

About 40-45 per cent of US. 
exports to Israel are affected by- 
duties averaging about 10.5 per 
cent. These tariffs will be 
removed in three stages: as soon 
as the agreement goes into 
effect: in 1989 when Israel 
reaches zero tariffs with the 
EEC; and in 1995 for a group 
of commodities in which Israeli 
producers are particulrly 


vulnerable. 

Opposition in the US. to the 
tariff concessions came from the 
textile industry, some unions 
and various farming groups, 
especially the- growers of 
tomatoes, citrus, roses, garlic 
and onions. They all feared that 
they will lead to similar agree- 
ments with other countries. 

One of the major stumbling 
blocks to the signing of the 
agreement was U.S. objections 
to the Israeli government sub-, 
sidies to its exporters. Israel 
is not anxious to confirm the 
level of export subsidies, but 
most estimates put it at between 
15 and 20 per cent. 

In a compromise, it is under- 
stood that Israel will remove 
the governmental subsidies to 
export industries, while the UiS. 
is prepared to ease its protec. 
lion of the American textile 
industry and agriculture. 

Most Israeli exporters wet- 
come the advent of the FTA 
as a major opportunity to 
expand their sales to one of 
the world’s major markets.' 
Producers for the local market 
are less happy, many of 
fearing the competition from, 
and possible dumping of, “US. 
goods. 

However, government officials 
here see a great deal of - 
potential for Israel under the 
FTA which they believe wUl 
compel Israel to achieve the 
highest standards of production 
and give it greater expertise in 
producing for the world market. 

Mr Patt notes that if Israel 
can capture even as little as 2 
per cent of the US. import 
market, it will increase annual 
exports from some 55bn tfi 
56bn within a few years, litis 
would solve Israel’s trade 
deficit and cover the current 
account deficit in the balance 
of payments. 


Eutelsat 
to order 
three 


Young picks delegation for China 


BY CHRISTIAN TYLER, TRADE EDITOR 


LORD YOUNG, Minister without 
Portfolio, yesterday announced 
the composition of the team of 
UK industrialists which will 
visit China next month in the 
hope of boosting trade and 
investment links. 

The visit was proposed by 
Mrs Margaret Thatcher and 
Zhao Ziyang. the hCinese Prime 
Minister, when the British 
Premier went to Peking last 
month to sign the agreement 
transferring Hong Kong's 
sovereingtly to China 


The mission which will he 
received by Mue Chen Muling, 
the Minister for Foreign 
Economic Relations, will con- 
sist of chairmen, chief execu- 
tives or senior directors of 
Babcock International. BOC 
Group. British Aerospace, Cable 
and Wireless. Davy McKee 
(Stockton), GEC. Northern 
Engineering Industries. Rolls- 
Royce, Sedgwick Group and 
Simon Engineering. 

James Buxton writes from 
Rome: A deal under which Fiat 


subsidiaries would supply 
S250m (£227 ml worth of 
vehicle plant components to 
China looks virtually certain to 
go ahead. The Italian Govern- 
ment has confirmed to China 
that it will assist the projects 
with finance. 

The main plant will be a 
factory for the assembly of 
lorries supplied in kit form by 
Iveco, Fiats industrial vehicle 
subsidiary. The plant, at Nan- 
king, will produce 50,000 light 
trucks a year. 


French to build $110m 
float glass plant in Egypt 


BY DAVID HOUSEGO IN PARS 

SAINT-GOBAIN, the diversified 
French glass - manufacturing 
group, and Techmp, the project 
engineering company, have 
signed a letter of intent for the 
construction of a SllOm 
(£100m) float-glass plant in 
Egypt. 

The plant, the first in the 
Arab world, would mainly serve 
growing Egyptian demand for 
the car and construction indus- 
tries. 


However, the aim Is to export 
20 per cent of the plant’s pro. 
duction to the rest of ihe Arab 
world. 

Construction of the Plant on 
a turnkey basis will be carried 
out by Techmp. with Samt 
Gobain providing the design and 
technical advice. 

The French won the hid 
against competition that in- 
cluded a consortium grouping 
Asahi and Marubeni of japan. 


Bjr David- Mwah irt Paris ■■ 

A TUSSLE for satellite orders 
between French aerospace 
groups is in -store *s ■ result 
of a decision by Eutelsat. the 
.European, satellite communica- 
tions organisation, - to order 
three medium-sired ? telecom- 
munications spacecraft for 
launching at-' the end of the 
decade. 

Eutelsat which has already 
launched . two satellites and 
plans to put up a third one in 
[-August will start the tender 
for the next generation by sub- 
mitting requests' for proposals 
from international satellite 
groups early next mouth. 

Officials at’ the French - stole* 
owned Aerospatiale group con- 
firmed yesterday that the com- 
pany -would be bidding for the 
contract in association with 
Messerschmlu Boelkow Blohm 
of West Germany. Marconi of 
Britain and Thomson of France 
may also be involved: . 

On the basis of present -prices 
for medium sized satellites, the 
Eutelsat contract is expected tp 
be worth around • . Sl50m 

(£136m). 

Matra, the other Erench 
satellite manufacturer* 44 also 
expected to be -interested in 
bidding. Along with British 
Aerospace. Matra has built the 
first three ECS Buwliftt craft, 
in contracts originally Arranged 
through the European Space 
Agency,. 

U.S. satellite eomnDdei such 

*s Hughes and RCA Tnayalro 

bid for the deal, but probably 
only in association Yrtlh; Euro- 
pean groups;* 

..'Eutelsat. owned byfcQ-Euro* 
pc an teiecDnunuTucahdhs Autho- 
rities. looses f ransponders on us 
satellites for telephone, - tele*, 
vision and. bu&$«afc. commtwi- 
cations service* . 

The taow Mties ofJUWRTC&rc 
mined to 6*- l*ua#te<i 

J989 onwards - to replace the 

present ECS unit*, a tine ftadof 
their sevcB-ychr ilfc.-sriU havt 
treat eapacuyt with id open* 
Honai trwtopOttderR \ . 

Eutelsat &. ireeervtBf thr 
.option of aritertna w»;..addh 
twnai transponders: if needed. 
Aojr^8ondia4sUihor-4*iMhd. - 
^Th e French UovfnfftwnMn 
the put has failed -persuade 
Aerospatiale and Matt* to pool 
resources in UHidlng fbr:n*«$- 
lite tieahk The two group* are- 
also currently lh comf#tm6n , *r- 
:*lonR wtihilugbeffina BCA— fe. 
bidding for a 

satellite order from- Gfchra, ■ 


fi 
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Not every company that 
moves to Whiles is offered 
an ultra-modem factory 


Modem factories we have, ready for 
immediate occupation in attractive locations 
throughout Wales. 

But die fact is, of course, not every 
company that comes here, wants, or even 
needs one. Take Biomass International, for 
example. 

They sought a building to provide the 
perfect environment for their research and 
development 

Spacious, quiet and comfortable, where 
minds rather than machines could work at fell 
stretch. 

Warren Hall, where they’ve settled, 
stands in four and a half acres of beautiful 
countryside in Clwyd. 

No thundering trucks or clamorous rail- 
wagons to distract the search for new 


techniques in waste recovery 

But close to main roads and railways, to 
make for easy communications. 

Physiological Instrumentation is yet 
another company wanting peace and quiet. 

They’re established in Whitl and Abbey, 
a courtly Victorian house in Dyfed. 

Here they are developing their research 
into sensor-based electronic devices, which 
began at University College, London. 

The point we at the Welsh Develop- 
ment Agency want to make is that we’re here 
to provide individual answers to suit the needs 
of individual businesses. 

Not just by helping companies like 
Biomass and PI find the right premises, but by 
putting together tailor-made investment 
packages. 


Today’s workforce in Wales is able, 
willing and conscientious. 

Transport facilities let you reach all your 
major markets quickly and with ease 

PI have now in fact expanded into 
production in three modem factories near 
Whitland Abbey. 

And Biomass told us: “We would recom- 
mend any other high technology company to 
follow our route” 

So whetheryou’re thinkingofrelocating 
an existing business, orgettinga new project off 
the ground, it’ll pay you to find out more about 
Wales. 

There’s a complete information pack- 
age at the end of this coupon. 

Post it today. Or call Freefone Wales. It’ll 
be your first step to feeling totally at home. 


I am thinking of relocating my existing business/ 
establishing a new one. Please tell me why Wales 
will be right for me. 


Nature of Busines 
Company 


WDA 


TeL No: 

Welsh Development Agency 

PEARL HOUSE. GREYFR1ARS RD. CARDIFF CF1 3XX. TEL: 10222] 32955. 













Financial Times Thursday.January 3J !&*5 


UK NEWS 


Winers’ leaders refuse 
;o meet NCB demand 


BY OUR INDUSTRIAL AND POLITICAL STAFF 


Edwardes urges BTR 
to avoid clash over 
Dunlop refinancing 


LEADERS of the National Union of 
Mineworkers (NUM) yesterday re- 
jected a demand by the National 
Coal Board (NCB) that it must give 
an assurance to discuss the closure 
of uneconomic pits before fresh 
peace negotiations can begin. 

The 26-man executive of the 
union, meeting in London, instead 
reaffirmed that it wanted to meet 
the board without preconditions to 

discuss the pit strike. Mr Sid Vin- 
cent, leader of the Lancashire min- 
ers, said it bad not been necessary 
to take a vote on whether the execu- 
tive shouid give the board the as- 
surance it wanted. 

“We are standing firm. The ball is 
in the coal board's court as far as 
we are concerned," he said. 

Last night, the Labour Party’s 
Shadow Cabinet decided to force a 
House of Commons debate on the 
coal dispute next Monday. The pre- 
cise terms of the motion will not be 
decided until tomorrow, but it will 
concentrate on the Government's 
alleged role in blocking talks be- 
tween the NUM and the coal board. 

The decision by party leaders 
comes after weeks of discontent 
within the party over the Shadow 
Cabinet's refusal to force a debate. 

Labour leaders yesterday finally 
abandoned their argument that to 
discuss the strike, at a time of divi- 
sion within the NUM, could do the 


miners’ cause more harm than 
good. Government attempts over 
the past week to block talks leading 
to a settlement, they claimed, 
meant that this was no longer the 
case. 

The Opposition motion is expect- 
ed to concentrate on four key 
points: 

© The extent and nature of the 
Government’s interference in the 
dispute. 

0 The lack of realism within the 
Government and the coal board in 
demanding written assurances 
from the miners as a precondition 
to talks. 

• The effectiveness of the collier- 
ies review procedure before the 
strike began. 

O The costs of the strike and the 
Government’s responsibility in pro- 
longing it 

The Labour leadership's decision 
to the debate was apparently delay- 
ed in the hope that there might be 
progress in establishing talks be- 
tween the board and the union. But 
the union executive's derision not 
to give the assurance demanded by 
the board appears to leave the two 
sides as far apart as ever. 

Mr Michael Eaton, spokesman 
for the board, said yesterday: “We 
have nothing to negotiate about if 
the NUM will not face the situation 
that management have the right. 


the responsibility and the duty that, 
if a pit is uneconomic, then it shall 
close." 

The board said that only 98 men 
abandoned the strike yesterday - 

It became known yesterday that 
more than half of the nearly L 8 rc 
sent abroad last year by the NUM 
has now been recovered by the re- 
ceiver appointed by the High Court 

The receiver yesterday paid the 
union’s outstanding £ 200.000 fine 
for contempt of court imposed last 
October. The High Court had fined 
the union for breaking injunctions 
not to describe the strike as officiaL 
The union then refused to pay the 
fine and sequestrators were ap- 
pointed by the court to recover the 
money, when it was discovered that 
the union had already transferred 
most of its funds abroad. 

The money that has been recov- 
ered appears to have been held by 
Nobis-Finanz International in Lux- 
embourg. 

Mr Pefter C res swell, QC, counsel 
for the receiver, told Mr Justice 
Mervyn Davies that the total of 
£4,900,586 had been recovered only 
afer "lengthy, difficult and compli- 
cated negotiations with various par- 
ties." 

He said it would not be appropri- 
ate to make public the details of 
how the money was received. 


BY CHARLES BATCHELOR 

SIR MICHAEL EDWARDES. chair- 
man of Dualop. made an ur. usual 
public appeal yesterday to Sir 
Owe n Green, his counterpart at 
BTR. the industrial group, to avoid 
a head-on dash between the two 
companies over Dunlop's £142rn ref- 
inancing plan. 

Sir Michael called on Sir Owen in 
an open letter to inform the board 
of Dunlop "as a matter of urgency" 
whether BTR intended to vote 
down the refinancing package a: 
the Dunlop shareholders' meeting 
on February 8 . 

BTR already owns 28 per cent of 
DunJcp’s preference shares - 
enough to block the refinancing 
plan. BTR expects to post the docu- 
ment detailing the terms of its 
£33m takeover bid today. 

Dunlop is keen to avoid a con- 
frontation at the shareholders' 
meeting. If BTR votes down Lhe re- 
financing plan Dunlop's banks, 
which are owed £435m by the tyre 
and rubber products group would, 
in theory, be in a position to put the 
group into receivership. Few people 
believe that BTR would risk its rep- 
utation in the City of London by go- 
ing that far. 

Sir Michael wrote: “It is clearly of 
paramount importance that the 




company ir.i 

shju.d be a: -.-rl.e.-t 

cprorrjr.yy s: 5??.* rnu-r.tions. 
particular'? :r. c.:v;rts‘--nces 
where L r .= recars:r-;t::r. r.uy well 
be suoooried b'- ”d:r.cr sharer. ci- 
ders and all cirtxc snvt Led." 

Dunics has b-='.r. ::•./.->// -eel::r.c 
Lhe support c: shir-il: :■-*?“$. it is 
making sr. v- -ilar'.e to 
existing UK shareholder? and :s 
making e:'::r-i to rally the U.S. 
owners o: shires i.T.cu.'tiir.g to 27 
per cent o: .is ecu.ty. 

A vote :r. fovcur of ±e refinanc- 
ing package from ordinary share- 
holders would make it difficult tor 
BTR to block using :is preference 
share holding. 

Sir Michael was a: pains to point 
out the effort that has gene into the 
Dunlop rescue plan. The company’s 
board had already made important 
strategic decision; and entered into 
complex arrn 7 . 5 en-.erts v.-.th third 
parties, aii of wittch would signifi- 
cantly affect Dunlop’s future, he 
said. 

The General. Municipal and Boil- 
ermakers’ Union iGMEU). wiil to- 
morrow distribute a = : >--? are analy- 
sis of Dunlop's problems to the 
4.000 members it claims among 
Dunlop’s 17,000 UK workforce. 




Amoco to Cabin crew 

sell fleet grounds flig 

of road by British / 

tankers I BY DAVID BRINDLE, LABOUR STAFF 

I MOST British Airways (BA) short- Tht’ 
3y Maurice Samuelson ; hjul flights from Heathrow airport, tans! 


! AMOCO is selling its entire UK; 
j read tanker Reel and has Riven re- 
dundancy notices to 12 C drivers. 

| The vehicles are being sold to 
I Wirt an tan Transport part of the 
j Uriigate Group, which has secured 
a contrail to deliver fuel to Araoca’s 
customers from May l. 

.Amoco denied yesterday that the 
move was part of a withdrawal 
from the UK petrol marketing and 
refining business after years of se- 
vere losses. 

"We have no present plans to 
withdraw from the UK. and there 
have been no negotiations with any- 
one," it said. 

.Amoco said it expected many of 
those made redundant would be of- 
fered employment bv W Incan Lon, 

Wincanton - one of the most prof- 
itable parts of Unigate, the dairy, 
food and non-food group - last year 
had more than 5,000 vehicles in its 
transport contract hire and self- 
drive fleets. 

• British Steel said it would close 
its Machynys engineering works in 
Wales at the end of March. The 
works employs 108 people. 
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you're not at Abb 


losing money 


Just £100 sets you started! 

No-one can afford to throw money away these days. Only 
Abbey National offers you the chance to get up to a higher 
level of interest for as little as £100. Small wonder that over 
1 million Abbey National Seven Day Accounts have been 
opened. 

No notice over £2,500 

You can deposit between £100 and £30,000 (£60,000 for 
joint accounts). "You give seven days' notice to withdraw (its 
surprising how few demands cant wait seven days). And, if 
you leave £2,500 in, we don't even need that notice. Interest 
(8.75% net p.a. from 1st February) is credited half-yearly, 
and if left to compound in the account, the effective annual 
rate is even better, working out at 8.94%. 

Use the coupon. Or come to your local branch. 

Its time for you to come on in to Seven Day level! 

ABBEY NATIONAL BUILDING SOCIETY. ABBEY HOUSE, BAKER STREET. LONDON NW1 6XL. 


8 *75%. W6 -n>V7% 

mtvkjlu KIM MTirrc.TM H Mm — opwiihe.tivl 

k-n tcirff •••• •.•-►•It HH OeBH 'nm u » > r> 

v.«uiviH'i lunin 

Fl'iC-iNlLMi 

To Dept 7.D.M., Abbey National Bidding Society, FREEPOST. United Kingdom House, 

. ISO Oxford Street. London Wl £ 3YZ 


I/Viw endow a cheque numbered 

I for £ . — to be micsicd in a Seven Day Account ji my our 

* local branch m _____ 

5 Please vend melulldeiailv and an application card 

I Minimum investment £luo Maximum L^'.'Xm* per person. LfiO.OOOjoim account. 

I 1/ We underiiand that withdrjwaLcan he made at any time, -.ubject to my our having given 

I 7 da> i' win «e n nonce (no notice or charge prov ided a balance of £2.500 remains after 
■ withdrawal!. 

I 1/We understand that the above rate applies from let February and may vary. 


| Full iumds).\ir-'Mrs-'Mi» 


Signature^')- 


! ABBEY NATIONAL 

SEVEN DAY ACCOUNT 



MOST British Airways (BA) short- 
haul flights from Heathrow airport, 
London, van.* grounded yesterday 
by a dispute ever, whether cabin 
crew should sen e hoi breakfasts on 
board RAC Ml aircraft. 

Talks were taking place last night 
in az: effort: to solve the dispute and 
prevent cancellation today of al- 
most all BA's domestic and Euro- 
pean se rtitas. 

The dispute, which has not affect- 
ed long-haul flights, began early 
yesterday with the suspension of 
two cabin crews. AU Heathrow- 
based short-haul crew then stopped 
work, leaving the state-owned air- 
line to run what services it could 
with some staff stationed elsewhere 
and with charter aircraft 

BA's l.BOfl short-haul cabin crew 
have a reputation for militancy and 
the airline has been braced for this 
type of disruption this year in the 
sensitive run-up to privatisation. 

The dispute was sparked off by 
the transfer of BAC Ml aircraft- to 
“super shuttle' services. These ser- 
vies an* usually operated by Boeing 
757 or Trident aircraft, but the BAC 
1-11 types are being freed by the in- 
troduction of Boeing 737s on Euro- 
pean routes. 


The RAC Mis which are being 
transferred have had salines in- 
stalled for the preparation of the 
hot breakfasts provided on super 
shuttle MWIrun - timktelR whirh 
.the cabin crew ywtwitaj? f£fuu*d to 
«ok. . 

BA said it had nJAKiJtrd the crew 
on the mlroduvlivti «tf Lhe galfoyv 
The airline maintained that the na- 
tional joint council, ifcc roni, uKative 
body bringing unions and manage- 
ment together, had agreed to the 
launch yesterday of trial BAC 1-11 
services. 

Mr Mwfc Martin, the Transport 
and General Workers’ Vnuin’s na- 
tional secretary for civil air trans- 
port, claimed: 'There ss no agree- 
ment at all. that's the problem. The 
national joint conned said it didn't 
av why the cabin crew- shuttle! not 
carry out a trial, but told BA it could 
not effect a settlement for i».“ 

BA said it had managed yiMer- 
day to maintain a near- normal 
shuttle servicer using non Heath- 
row miws, and hod used U char- 
ters to and' from various European 
and UK points- The Concorde wr- 
vice had been unaffected, wen 
though it used a short-haul crow. 


Government challenged 
over Sleipner gas 


BY OUR ENERGY STAFF 

THE LABOUR Party's front bench 
energy spokesmen have challenged 
Mr Peter Walker, Energy Secre- 
tary. to clarify the Government's at- 
titude towards possible purchases 
of gas from Norway’s Sleipner field. 

In a letter to Mr Walter, Mr Stan 
Orzne and Mr Ted Rowlands said 
that if the Government rejected 
Sleipner it had to have "convincing 
alternatives’ Otherwise, it would 
be "gambling with die future ener- 
gy requirements of our nation." 

• The Commons Select Committee 
on Energy was told by ml industry 
representatives that if there had 
been a free market in the move- 


ment of UK gas in the lB7i>s this 
would haw spurred greeter explor- 
ation by the oil industry, and the 
UK would now have greater gas re- 
serves at Us disposal. 

Mr George Band, chairman of the 
UK Offshore Operators Association 
(UKOQA), said .- the Government 
should wiive the. requirement that 
gas from the UK continental shelf 
must belauded in the UK Even if 
negotiations with foreign customers 
for UKfcas proved inconclusive, 
they would at feast help to bring 
about a "free market price" for gas 
Ilka that which the Government en- 
couraged for oiT. 


Jobless rise expected 


UNEMPLOYMENT figures due out . 
later this morning are expected to - 
show a very sharp rise, probably of' 
more than 100,0® mainly for sea- 
sonal reasons up to possibly the 
highest post-war total. 

Labour speakers in today’s ceo-- 
sure debate on the House of Com- 
mons intend to concentrate their at- 
tack as much on unemployment as 
on the recent turbulence in finan- 
cial markets. The Social Democrat- 
ic Party (SDP) liberal Alliance* 
have decided to vote with Labour at 
the end of the debate. 

Mr Niel Kinnock, the Labour 
leader, is to speak first followed by 
Mrs Margaret Thatcher, the Prime 
Minister with Mr Roy Hattersley 
Labour’s deputy leader and Mr Ni- . 
gel Lawson the Chancellor of the 
Exchequer, winding up. 

□ LUNN POLY, one of Britain’s 
biggest travel agencies, said sum- 
mer holiday bookings to Spain had 
slumped from. 51 per cent to 32 per 
cent of the foreign market It said 
the biggest single factor was price 
increases. 

Although Spain remained the 
most popular overseas destination 
for British holidaymakers, book- 
ings to Greece and Yugoslavia had 
soared. 

□ SHARES in British Telecom 
(BT) have not been bought on a 
large scale by foreign nationals, Mr 
Norman Tebbit, the Trade and In- 
dustry Secretary’, said yesterday in 
reply to claims of a big switch over- 
seas by Mr David Steel, the liberal 
leader. 

In a letter to Mr Steel, Mr Tebbit 
said that while it was difficult to es- 
tablish the precise amounts of BT 
stock held overseas, his market re- 
ports suggested that there had been 
a movement of stock back to the 
UK from overseas. 

□ NATIONAL Freight Corporation, 
which Is largely owned by employ- 
ees and their families, raised pre- 
tax profits by 43 per cent to £16-9m 
lost year. The company was bought 


from ft&CavenuMni. three years 
ago lor C53&n. - 

□ BRITAIN lost 28.8m working 

days because of strikes last year, 
according to provisioua] figures is- 
sued by the Department of Employ- 
ment : ■■ 

.. This compares with 3.8m in 1983 
and is the highest annual figure 
since 1979, when the so-called "win- 
ter of discontent’’ was instrumental 
in bringing the Conservatives into 
government The pit strike account- 
ed for an estimated 224m of the 
days lost. 

□ BIG COMPANIES are to be 
urged by the Government to help 
small businesses by paying their 
bills more speedily. 

Mr David Trippier, undersecre- 
tary for trade and industry, rejected 
a suggestion in the House of Com- 
mons that the department should 
withhold grants- from companies 
which delayed settling their ac- 
counts with small firms on the 
grounds that it . would be a recipe 
for “bureaucratic complexity.'' 

□ GROSS-CHANNEL ferry sail- 
ings from Portsmouth were halted 
because of an unofficial dispute. 
Crewmen have token action be- 
cause Qf~ threatened redundances 
after the takeover of P & O ferries 
by European Ferries, which op- 
erates as Townsend Thoresen. 

□ THE ISLE of Man should make a 
fresh drive to attract wealthy new 
residents and those who are "ecte 
nosucally active,” according to a 
committee of Manx MPx. 

In a report, the committee recom- 
mends increasing the 64.000 popula- 
tion of the island - which is off the 
northwest coast of England and en- 
joys tax privileges - by 10,000 over 
the next IS years. 

It says the island should seek to 
attract only those who provi de* net 
benefit and discourage others. “Pd- 
icies designed to restrict the immi- 
gration of some people wifi-tend to 
enhance the attractions of the Isle 
Of Mon to others," 
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UK NEWS 


Computer 
distributor 
calls in 
receiver 

By Jason Crisp 

SINCLAIR RESEARCH, the hone 
computer company, baa moved 
quickly to smooth over the impact 
of the collapse of Prism, one of its 
main distributors, which has called 
in the receiver. 

Prism was until recently the larg- 
est independent distributor of Sin- 
clair computers. At one time it han- 
dled more than 70 per cent of the 
computer group's UK business. 

StoJai r said that by. December - 
when it was already dear Prism 
was in difficulty the proportion 
had been reduced to less thaw 10 
per cent Just after Christmas the 
company said Prism accounted for 
about 30 per cent - a figure now 
said to apply only in the summer. 

Prism’s collapse comes after a 
series of problems including acute 
cash flow difficulties in December, 
product failures and redundancies. 
Last July the company successfully 
sold 10 per cent of its equity for 
£1.2m to several financial institu- 
tions mrinding Equity Capital for 
Industry and Barclays Develop- 
ment CapitaL 

At the time Prism could boast an 
impressive growth record, largely 
achieved through its distribution of 
the successful Sinclair computer 
range. Turnover for the year to 
June was £30m, three times the pre- 
vious year. 


Trident cost in | Scotland strengthens its financial base 
Britain jumps 
34% in 3 years 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


THE COSTS of the Trident nuclear 
missile system which will be in- 
curred within Britain appear to 
have risen by 34 per cent over the 
last three years while - exchange 
rates apart - the dollar content of 
toe project has remained steady. 

These assessments, based on 
Government figures and produced 
before the House of Commons de- 
fence committ ee yesterday, show 
that toe UK content of the Trident 
project, put at 55 per cent of toe to- 
tal, has risen from £3 Jbn in Octo- 
ber 1U2 to £5.1bn today. 

In the same period, the costs to 
he incurred in the U.S., which is 
supplying Britain with Trident D5 
Tnfcsile^, have marginally declined 
in dollar terms. They were S5.8bn in 
1962 and, according to figures pub- 
lished fay the Defence Secretary Ur 
Michael Hesettine earlier this 
week, are now about $6 bn. 

The new calculations were pro- 
duced yesterday by Ur Michael 
Mates, a member of the committee 
which is investigating defence 
spending. 

Mr Mates said toe figures indicat- 
ed that, contrary to the contention 
of the defence ministry, toe major 
reason for the increasing costs of 
Trident was not necessarily or only 
the declining rate of the pound 
against the dollar. 

The falling pound was the main 
explanation offered by Mr Hesei- 


dne on Tuesday when, for the first 
time in nearly a year, be officially 
u p date d the cost of Trident to some 
£9.28bn, using the rate of $1.38 to 
the pound which the ministry em- 
ploys for planning purposes. 

However, toe defence committee 
yesterday published figures from 
the ministry which confirm that at 
the rate of about SlJfr to the pound 
seen this week, Trident would cost 
nearly ClO.Sbn. 

A team of ministry officials led by 
Mr Michael Gainsborough, assis- 
tant under se cr eta ry for pro- 
grammes, was unable yesterday to 
produce answers which satisfied 
MPs on the reasons for the in- 
creased UK costs. 

The officials suggested that some 
work which under toe original 
plans would have been done in the 
US. was now being transferred to 
tiie UK. This included, tor example, 
construction of some of the tubes to 
house the Trident missiles. Other 
explanations included differential 
inflation rates and accounting 
procedures. 

The officials yesterday promised 
a toiler explanation later. MR} pro- 
fessed themselves mystified and 
"alarmed” at the apparent increases 
which do not square with the insis- 
tence by the ministry, repeated 
' again yesterday, that the costs of 
Trident have not risen in real terms 
since 1882. 


Government defeated over insolvency 


BY KEVIN BROWN 

THE GOVERNMENT has suffered 
a defeat in the House of Lords over 
Hs proposals tor (he automatic dis- 
qualification of directors of compa- 
nies facing liquidation. 

The Lords voted overwfaelmmgfy 
against the plan, which arose out of 
a review of insolvency law by a 
committee chaired by Sir Kenneth 
Cork, despite a Government offer to 
reconsider the whole issue. 


The Government faced wide- 
spread criticism over its proposals 
during the first day of detailed com- 
mittee stage debate on the insolven- 
cy Bill, the first reform of insolven- 
cy law for half a century. Peers vot- 
ed 05 to 47 for an amendment 
moved by a group of Conservative 
and cross bench peers led by Lord 
Benson (Independent). 

The amendment, which replaces 
the Government’s original propos- 


als, makes disqualification discre- 
tionary, and dependent on an appli- 
cation to the High Court by the 
Trade Secretary, the Director Gen- 
eral of Fair Trading, toe Official Re- 
ceiver, the liquidator or a creditor of 
the insolvent company. 

It will also be necessary for the 
application to prove the director 
guilty of fraud, negligence or fafiure 
to keep proper accounts. 


JOINT ANNOUNCEMENT 

ANGLO AMERICAS CORPORATION OF SOUTH AFRICA LIMITED (‘AAC*) 
ANGLO AMERICA! INDUSTRIAL CORPORATION LIMITED (‘AHIC’) 

(Both of which are incorporated in the Republic ol South Africa ) 

Proposed merger of Amear Motor Holdings (Proprietary) limited 
< ‘Amour*) and Ford Motor Company of Sooth Africa (Proprietary) limited 
(*Ford Sooth Africa*) 

Further to toe announcements on 24 September 1984 and 4 December 1984 that 
discussions ■ were taking place between Amear and Ford South Africa regarding 
matters of mutual interest, agreement In principle has now been reached between AAC. 
Amic and Ford Motor Company of Canada Limited (‘Ford’) for the merger of Amear 
and Ford South Africa. The agreement in principle is subject to toe fulfilment of 
certain conditions. 

It is proposed that a new holding company, named South African Motor Corporation 
(Proprietary) Limited ("Samcor*). will acquire the resepective interests of AAC and 
Amic in Amear and Ford in Ford South Africa. AAC and Amic. the present shareholders 
of Amear, will each hold approximately 30% of Samcor and Ford will hold approximately 
40% 

The merger of Amear and Ford South Africa will create an important competitive force 
in toe South African motor industry. Substantial rationalisation benefits are expected 
to arise from the integration of the manufacturing operations of Amear and Ford South 
Africa. The existing dealer networks will continue to market separately toe products of 
Amear and Ford South Africa. . 

The transactions will not have any unmediate material effect on toe earnings or net 

asset value per share of either AAC or Amic. , 

The Competition Board has been consulted and has not raised any objections to the 
proposed merger. 

JOHANNESBURG 
30 January 1985 


FOREIGN BANKS 
IN NEW YORK 

The Banker in the March issue 
will be publishing its annual 
study on the expansion of New 
York as an international banking 
centre. The study will again 
Include the full- listing of every 
foreign- banking operation — 
Branch, Agency, Representative 
Office or Subsidiary — active at 
the end of 1984. Location, man- 
agement, staffing and status are 
detailed in full. 

Banks, Financial Institutions and. 
Suppliers to the Banking Indus- 
try wishing to demonstrate their 
commitment to New York’s 
international banking expansion 
by advertising in this important 
study should contact: 

The Ma rke tin g Director 
THE BANKER 
102 Cierkenwell Road 
London EC1M 5SA 
Tel: 01-251 9321 
Telex: 23700 


New - 

hand-delivery 
same-day service in 

STOCKHOLM 

If you live or work in Stockholm, you can now 
receive the FINANCIAL TIMES every morning -the 
same day it is published -five days a week. 

Ring our Copenhagen office: 

00945 - 1-134441 

for further details and subscription rates. 

Financial Times Scandinavia 
Rosenborggade 5A. 1 130 Kebenhavn K 


WITH HEAD offices less than a 
mile apart in Edinburgh, Standard 
life and Bank of Scotland are two 
of toe key institutions within Scot- 
land’s financial sector. 

The bank's governor, Mr Thomas 
Risk, was chairman of Standard 
Life from 1969 to 1977 and still sits 
on the assurance company's board. 
Another shared director is Mr 
James Gammell, a well-known 
member of Scotland’s tightly-knit 
frnwnrtui community. 

Disclosure of the link between 
the two groups yesterday brought 
inevitable suggestions that the 
Scottish financiers were seeking to 
strengthen the country's financial 
defences. Memories are fresh of the 
wave of nationalist resentment 
some four years ago when another 
of Scotland's banks, toe Royal 
Bank, was threatened by takeover 
bids from Standard Chartered and 
Hongkong and S hanghai Rank. 
The bids were blocked by the Mon- 
opolies Commission. 

Mr Scott Bell, Standard's assis- 
tant general manager for finance, 
said yesterday, however, that the 
deal was “most certainly not” moti- 
vated fay Scottish nationalism, al- 
though he agreed that it would have 
the effect of strengthening Scotland 
as a financial centre. 


Barry Riley discusses the implications of yesterday’s announcement 
that Standard Life, the Scottish life assurance group, is buying Bar- 
clays’ stake in Bank of Scotland 


“We have been reviewing the fu- 
ture of the financial services areas,” 
he said. “We decided that it would 
be of benefit to have an association 
with a clearing bank and we there- 
fore approached Barclays.” Mr Bell 
described the shareholding as “pri- 
marily an investment” but there 
would also be scope to co-operate 
with the bank, giving some added 
value. 

He was unwilling to be specific 
but he agreed (hat there might be 
scope for developing more broadly 
spread financial services packages. 
“That may emerge from this co-op- 
eration in the longer term,” he said. 

Mr Bell did not envisage changes 
in the short term. “We certainly 
wouldn't intend to disturb the tradi- 
tional business of either ourselves 
or Bank of Scotland," he said. Nor 
were there any plans to buy into 
other fields such as general insur- 
ance (where Standard life has no 
operations at present). 

The deal comes at a time when 
the life assurance industry is anx- 


iously reconsidering its marketing 
strategies in the light of regulatory 
and fiscal changes. The ending of 
tax relief on life assurance prem- 
iums a year ago has brought life of- 
fices into direct competition with 
unit trusts. This week Mr Norman 
Tebbit, Secretary of State for Trade 
and Industry, has proposed that all 
pre-packaged investments should 
be brought under the control of a 
Marketing of Investments Board. 

Meanwhile banks and other insti- 
tutions are exploring the possibility 
of setting up a broadly-based provi- 
sion of financial services. Mr Mark 
Weinberg’s Haxnbro life Assurance - 
(to be renamed Allied Dunbar) has 
launched a comprehensive Finan- 
cial Management Programme and 
toe merchant banking group 
Schroders has begun to promote a 
range of products and services un- 
der toe umbrella title Schroder Fi- 
nancial Management. 

• This brings together deposit and 
checking facilities with tong-term 
products including life assurance, 


unit trusts, pensions and mort- 
gages. 

At toe same time, three English 
clearing banks. Midland, National 
Westminster and Lloyds, are put- 
ting the finishing touches to Satur- 
day banking services which they 
plan to launch in some branches 
this spring- 

Since normal banking facilities 
will be confined to those provided 
by automated machines - the coun- 
ters will not be open - this Saturday 
service must concentrate on selling 
longer-term products including in- 
surance. 

Life assurance offices are assess- 
ing how they will be affected by the 
appearance of such marketing out- 
lets, both in terms of the possible 
need to seD through them, and the 
potential effect on their existing 
networks of intermediaries. 

This is in the context of the prob- 
able tightening of the rules on com- 
mission levels, foreshadowed in 
this week's financial services White 


Paper (Government policy state- 
ment). 

Whether a link between Standard 
Life and Bank of Scotland will pro- 
vide a full answer to these market- 
ing dilemmas is not dear. The 
bank's branch network is almost 
entirely confined to Scotland, 
whereas Standard Life does the 
vast bulk of its business in England. 

Certainly Bank of Scotland is re- 
garded as one of the more innovato- 
ry clearers, and it is pushing more 
aggressively into the English mar- 
ket - one reason given by Barclays 
for its decision to dispose of its 
shareholding. 

Bank of Scotland is expanding 
mainly through electronic banking 
- such as with its just-announced 
Prestel-bosed home banking ser- 
vice - and marketing tie-ups with 
building societies such as toe Alli- 
ance. As things stand, it will not 
provide Standard Life with a na- 
tionwide marketing network. 

Tie implications for Scotland, 
however, may be favourable. "It's 
wonderful news for everybody en- 
thused Mr Gammell yesterday. Be- 
sides his directorships of Standard 
Life and Bank of Scotland, Mr 
Gammell is a key figure in Edin- 
burgh's Charlotte Square invest- 
ment trust community. 
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Boardroom luxury? 
Or business necessity? 

The American Express Corporate Card System. 


A recent survey has shown that at any given moment 
no less than £780 million of British company money is in 
employees’ hands in the form of cash advances for travel, 
subsistence and entertainment Just to service these advances 
costs &94 million a year from cash flows. 

The American Express Corporate Card system eliminates 
floats at every level of the company -releases working capital 
you can utilize more profitably - and also provides you with 
die information you need to keep a tight grip on expenses. 

The key to increased cxHitxol 
The American Express approach to the management 
of business expenses couldn't be more simple. You provide 
American Express Corporate Cards to all your employees 
who incur expenses regularly. It gives them all the benefits of 
the Personal Card with one fundamental bonus for you. 

You get the tightest possible control over their expenses. 

They use the Card to take care of airline, hotel, car hire, 
petrol, rail, restaurant and other expense needs. The Card is 
valid around the world. As they sign for their expenses, you 
get uniform, detailed receipts of all the charges. There is an 
unbroken ‘audit trail'. 

No worries about employee misuse 
The Corporate Card has another advantage which 
distinguishes it from the Personal Card. Accept the 
American Express Waiver of Liability and your company is 
protected from employee misuse of the Card. 

Check before you pay 
The system provides you with a Monthly Statement 
of Account together with Management Information Reports. 
They give you at-a-glance coverage of the whole account ' 
and how each, and every, Card has been used each month. 
You have lull control because every charge can be checked 
before it is paid. 


Cost efficient travel 

The Corporate Card system is only one of the many 
financial management tools available to you from 
American Express Travel Management Services. We can help 
you formulate travel policies that will eliminate the hidden 
costs of ad-hoc buying. And with a network of over 1,000 
American Express travel offices around the world, nobody is 
better placed to get you the best deals on feres, hotels and the 
day-to-day necessities of travel. 

Action it now 

Find out how the American Express Corporate Card 
system can be tailored to meet your company’s needs. 

Send this coupon to Roy Stephenson, Vice President 
Travel Management Services, American Express, 2-3 Cursitor 
Street, London EC4 A 1LX. 

Please send me full Information on the Corporate Card system 
together with a FREE copy of an eye opening independent survey on 
Travel and Entertainment Expenses in British Business. 


Name. 


Position. 


Company. 
Address 
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If you use thelfellow Book, 
you’ll need Arthur Young’s new checklists. 


r 


Write to: Arthur Young, Freepost. EC4B 4PN. 
Name 


Company 


If you are concerned with a company that is 
considering Esting its securities for the first time, or a 
listed company that is making a rights issue or any 
other issue of securities or is contemplating an 
acquisition, Arthur Young's new checklists will guide 
you through the new Yellow Book requirements for 
Stock Exchange documents, 

It’s the first in a series of free booklets entitled 


“Focus on Capital Markets,' that will provide practical 
assistance to companies and their professional 
advisers on subjects ranging from raising finance on 
The Stock Exchange to acquiring and disposing of 
other businesses. 

So if you think the checklists will help you, your 
next good idea is to clip the coupon and send it 
Freepost to Arthur Young, or contact- 


Andrew Damill on 01-831 7130 for further details. 

ArthurYoung 


Address 


Your next good idea 


□ Please tick if ttwifobte to recent! copies of [I 
I the other booklets in the senes. — . m 


V, 
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TECHNOLOGY 


EDITED 8Y ALAN CANE 


NOVEL APPLICATIONS OF PNEUMATIC ENERGY STORES 

Gas gives batteries 
a lot of bottle 


BY DAVID FISH LOCK, SCIENCE EDITOR 


AN UNSUNG technology which 
has been making dramatic 
advances to meet the demands 
of military designers has begun 
to search for civil uses. This is 
the idea of a “pneumatic 
battery" or bottle of highly 
compressed gas as an energy 
store. 

By applying good physics and 
materials science, a gas bottle 
the size and shape of a cricket 
bail can now store enough 
energy to propel itself at the 
speed of sound. No electrical 
battery or other energy store 
can match this performance. 

That is the claim of Hymatic 
Engineering of Redditch, 
Worcestershire, part of the 
Flight Refuelling group. It has 
spent three decades perfecting 
the pneumatic battery as a 
miniaturised and rechargeable 
energy store. Such batteries 
range in size from SO millilitres 
—little more than a thimble-full 
— to several litres. They come 


A gas bottle the size and 
shape of a cricket oaU 
can store enough energy 
to propel itself at the 
speed of sound. 


in an incredible diversity of 
shapes because they are usually 
tailor-made to fill whatever 

space remains after the parts 
they are driving have been 
packed in. 

One example is a “bottle” 
shaped like a helical spring. 
Another is a cluster of conical 
tubes surrounding the flame 
tube of a small rocket motor. 
“ Imagine trying to put a 
battery into that space," reflects 
Brian Longbottom, Hyma tic's 
managing director. 

Inside the bottle will be a 
dean and pure gas. compressed 
to 1,900 to 17,000 lb per square 
inch (1,150 bar) pressure. It 
will be tightly sealed to secure 
the shelf life of up to 15 years, 
ready for instant demand. Some 
uses will drain the battery flat 
in seconds. 

Technical challenges that faced 
Hymatic include compressing a 
gas such as helium — naturally 
l very leaky because of its low 
; density — into such a bottle, and 
releasing it at a steady pres* 


sure, equivalent to a constant 
voltage, of a conventional elec- 
tric battery, until empty. 

At peak pressures — Hymatic 
has pushed as high at 17,000 lb 
and seeks to go higher — the gas 
grows quite dense and 
“ sludgy." Bottles must be 
machined from the solid metal, 
to ensure enough strength and 
freedom from pores, then 
electron-beam welded to make 
them leak-tight for 15 years. 

The technology has been paid 
for “ very substantially ”* as a 
private venture by the company, 
Brian Longbottom says. It has 
made rapid progress in the 
19S0s. 

A typical military opportunity 
for the pneumatic battery is to 
power the fins of guided muni- 
tions such as an anti-tank 
weapon. An initiator releases 
gas from the bottle through a 
pressure control valve, to 
operate the servo control valves. 
These servos in turn control the 
pistons which move the missile's 
fins. The basic components are 
typical of a ny pneumatic stored 
energy system. 

Air is the cheapest way of 
storing pneumatic energy. But 
at 10,000 lb pressure, air has the 
density of a dense balsa wood 
and is virtually incompressible, 
says Peter Smith, special pro- 
jects director. As a rule of 
thumb, they use air in systems 
up to 6,000 lb. chose between 
air and helium for systems from 
6.000-10,000 lb, and use helium 
exclusively for systems beyond 

10.000 lb. “ Helium is a nice, 
safe gas which obeys the gas 
laws,” Smith says. Even at 

17.000 lb, he believes, he has not 
reached the limit of its com 
pressibility. The low density, 
moreover, allows the design of 
very small, fast-acting control 
valves. 

As a result Peter Smith 
claims that he can design 
systems smaller for a given 
energy capacity than any com- 
peting storage system — 30 per 
cent more energy from the same 
volume required by a lithium 
(electrical) battery system, for 
instance. “ But with very 
different characteristics,” he 
qualifies. 

Electrical batteries have an 
inherent problem in overcoming 
their own resistance (imped- 
ance) in order to deliver at high 
speed. 


The pneumatic battery also 
needs a fast-acting release valve, 
capable of retaining the pres- 
sure — perhaps under conditions 
of considerable shock—and 
then releasing a full flow of 
energy within a few milli- 
seconds of being triggered. The 
initiating signal in a weapon 
system may well be the 

acceleration of the launch itself. 

Pressure control is often 
needed in order to optimise per- 
formance of the system and to 
make the energy last long 
enough. For the designer, this 
is often the key to a successful 
system. A variable orifice valve, 
designed to be unperturbed by 
severe vibration, is the usual 
method. It takes Hymatic into 
Swiss watchmaking methods to 
manufacture the valves. 

Typically. a pneumatic 
battery in quantity production, 
say, for a weapon, can be made 
for about £100. But to get down 
to a price of this order. 
Hymatic must do extensive 
development of advanced manu- 
facturing methods, says Mike 
Bottley. marketing director. 

It tends to design round the 
space others leave, then 



Typically, a pneumatic 
battery in quantity 
production can be made 
for about £100. 


optimise its system in manufac- 
ture. 

As Brian Longbottom sees 
Hymatic's progress, the com- 
pany has moved from being 
” yery much a technology com- 
pany " in the 1950s. which won 
business because of its innova- 
tive designs, to a production 
unit of 550 people in advanced 
manufacturing technology. “ We 
recognised that technology itself 
was not a basis for business.” 

On the shop floor, the gas 
battle will be sculpted from top- 
grade stainless steel by 
numerical control machine 
tools, if possible into a sphere, 
the most efficient shape for 
energy storage. Falling that, 
however, the shape will be what- 
ever geometry the system 
designer permits — cylinder, 
cone, torus, helix, or even a 
combination of such shapes to 


pack power into every available 
void in the equipment. 

Valves are examined on a 
scanning electron microscope 
in order to disclose the 
slightest irregularity in a hair- 
fine needle and the orifice it 
controls. 

Environmental testing ensures 
that the battery retains its 
energy under shock of a fierce 
fire. Life fests for sbelf life at 
peak pressures have already 
continued for 10 years. In the 
1960s the bigger systems could 
bold their pressure no longer 
than a matter of days. 

Hymatic still sees its main 
market potential as the more 
advanced pneumatic batteries in 
novel military needs, according 
to Brian Longbottom. The big 
targets for instant power are 
fins that need to spring instantly 
into action once a “ smart shell ” 
has left the barrel, or a radar 
that must quickly erect itself in 
flight. 

Controls and sensors of this 
kind are required for the new 
generation of Intelligent muni- 
tions designed to weave their 
own way through the defences. 
Small missiles of the kind 
illustrated here can now pack 


enough pneumatic power to 
operate their aerodynamic sur- 
faces for 2 boul a mile of flight. 

The Hymatic engineers be- 
lieve that their energy storage 
technology also has civil poten- 
tial, although some of the early 
applications failed to find a sub- 
stantial market. One was the 
gas-powered prosthesis, such as 
artificial hands and arms, de- 
veloped during the 1960s. 
chiefly under the impetus of 
the thalidomide problem. Car- 
bon dioxide was the gas used in 
these systems. 

Another market that simply 
failed to materialise was the 
rapidly inflating gas-bag as an 
alternative to the seat-belt for 
the protection of car passen- 
gers. 

But rapid and controlled 
inflation of more intricate 
flexible structures such as 
antennae and fins for a variety 
of air, space and submersible 
systems, affords a growing civil 
as well as military market. 
Emergency operation of release 
and control systems in aircraft 
and helicopters is another. A 
third is the storage of cryogenic 
gases needed to cool the detec- 
tors in infrared systems for 
remote sensing. 


POWER FOR DEVELOPING COUNTRIES 

Fresh look at 
the steam engine 


BY MARK NEWHAM 

A FRESH look at an ancient 
technology — the steam engine 
—is offering an escape route to 
developing countries caught in 
the vicious circio of the double 
energy crisis: a shortage of 
hard currency to pay for oil 
imports and declining forest 
areas as wood is used to sub- 
stitute for oil. 

Britain's Intermediate Tech- 
nology Development Group 
(ITDG) and the Thames Steam 
Launch Company (TSL) have 
joined forces to develop a 
small steam engine capable of 
burning a wide range of waste 
organic materials. 

Until now, no steam engine 
could cater for small energy 
requirements of less than 15 
kw shaft power. The ITDG/TSL 
machine can be built to produce 
as little as 0.5 kw and is 
efficient and cost-effective for 
such small-scale uses. 

Essentially, the ITDG/TSL 
design is a minaturisation of 
steam engines used in Victorian 
times. But, with minor improve- 
ments and the inclusion of mod- 
ern materials, the machine be- 
comes smaller, more robust and 
easy, simple and cheap to make 
—alt the requirements neces- 
sary to make a power generat- 


ing engine appropriate for the 

developing world. 

The furnace is manufactured 
out of cement, vcrmicuUtc or 
refractory bricks to enable 
wood to be burned at 63 per 
cent fuel to steam efficiency, 
coconut shells at 60 per cent 
and straw at 50 per cent. The 
boiler consists of two steel 
drums connected by copper 
tubes expanded into them to 
reduce the need for welding. 
The engine block and cylinders 
are made from high grade cast 
iron and the unit is designed 
to run at low speeds (300500 
rpm). 

Before full-scale testing has 
been carried out, ITDG and TSL 
need to build a one-off 5 kW 
version of the engine at a cost 
of about 564)00. However, in- 
terested manufacturers in India 
estimate that the price per unit 
can be reduced to SL2Q0 to 
£1,500 from a 100 engine pro- 
duction run. Manufacturers in 
Thailand reckon that the price 
could be only $800 per engine 
from large production runs. 

ITDG plans detailed field 
trials of various sized engines 
in Ghana, Bangladesh and 
Papua New Guinea to prove 
the theoretical efficiencies of the 
design. 


INFORMATION SYSTEMS 


Jobs on computer 


JOB HUNTERS around Britain 
may be helped by a set of roft- 
ware developed to help the 
food industry'. 

The Lcatherhead Food 
Research Association, whose 
main job is to investigate 
aspects of food processing for 
UK industry, developed the 
software to help its library 
services. 

The association found it 
could sell the set of programs 
to outside organisations. The 
Manpower Services Commission 
bought a copy of the software, 
called CAIRS. to help in the 
compilation of booklets that 
describe different kinds of 
jobs. 

Other companies that have 
bought CAIRS include Glaxo, 
and British Aerospace, which 
use the software in their own 
libraries for the compilation of 


computerised data bases. The 
Lcatherhead association sells 
CAIRS for £1.400 TO £2.700 
depending on the sophistication 
of the programs needed for a 
specific application. About 60 
organisations use CAIRS. 

The association originally de- 
veloped CAIRS to help library 
staff. With the software, they 
can catalogue data about a 
range of subjects such as legal 
aspects of food manufacture, 
details about chemical additives 
and advances in chemistry that 
are relevant to the food 
industry. 

The Lcatherhead company's 
data base, which contains some 
300m bytes of information, is 
available to customers on an 
on-line basis via the British 
Telecom packed-switch ed net- 
work. 

PETER MARSH 


DHL!. 

GENERATING SETS 

’5kVA-5MVA 
Standby wl*na*e Jfcwer. 
Stationary* Rfftabb: 
or Mobile. 

Automotive 

Selling 

vehicles 

A SERVICE lor buying and 
celling used commercial 
vehicle*, based os viewdata 
technology, has been Intro- 
dared by Commercial Inven- 
tory Service ICLS), 

Known an Vtewtrad* Cum- 
merctat, the system is similar 
to the hoed car service 
already offered by the com- 
pany, but la independent of 
it. It wm developed to pro- 
vide dealers whh a r*&(. 
caxjly-ascd service for locat- 
ing. baying and setting com- 
mercial v eh icl es. 

Deafer* can access vehicle 
data on the amreea by enter- 
ing the weight and body type 
they arc iafcrested in — arti- 
culated, tanker, transporter 
for example. The computers 
wilt I ben bring the details of 
body cnnstrtMfSan.'deor type, 
fuel used,- grata nnlotfen 
weight, age, mileage, re ft 1 st ra- 
tion and test details of suit- 
able vehicles. 

The dealers can opt to re- 
ceive details cl vehicles 
throughout the country nr in 
designated areas only. Oun- 
mcrcial Inventory Service Is 
in Leeds, on 0533 436202. 

Biotechnology 

Research 

grant 

THE SCIENCE and Engineer- 
ing Research Council is offer- 
ing awards for engineering 
graduates to nadertake re- 
search Into the engineering 
aspects of biotechnology in 
association with UK com- 
panies. 

The object of Che scheme, 
which is launched in a pilot 
form tub - year, is i<» 
encourage the - growth of 
engineering expertise in 
biotechnology production pro- 
cesses. 

Each r e se a rc h program will 
be drawn np by an industrial 
sponsor in partnership with 
the chemical or process 
engineering deportment of a 
university or . polytechnic. 
More details from the SERC 
on 0793 26222. 


Company Notices 


NOTICE OF REDEMPTION 

EUROPEAN COAL AND STEEL COMMUNITY (E.C.S.C.) 

6 %% 20 Year Bonds of 1967 due 1st March, 1987 

The Commission of the European Communities informs all Bondholders that a selection by lot for a 

principal amount of USS1 ,590,000 has been made for redemption in the presence of a Notary Public by 

Banque Internationale & Luxembourg. 

15505 to 15514 15525to 15534 

15644 15645 

15548 to 15559 

15566 to 15577 

15582 15583 

15616 16616 

15637 to 15666 

15755 to 15774 

15814 15815 

15833 to 15835 

15844 to 15849 

15852 to 15862 

15883 to 15885 

15890 to 15894 

15897 to 15912 

15919 to 15923 

1 5926 to 15929 

15961 to 15959 

15976 to 16018 

16022 to 16026 

16084 to 16092 

16103 to 16131 

16135 to 16166 

161B9 xo 16213 

16224 to 16232 

16238 to 16266 

16300 to 16324 

16328 to 16346 

16349 to 16387 

16401 1B402 

16407 to 16409 

16414 TO 16443 

16445 to 16463 

16468 to 16472 

16494 to 16497 

16604 to 16516 

16533 to 16552 

16555 to 16691 

16593 to 16600 

16633 to 16640 

16671 to 16674 

16678 to 16682 

16686 to 1B691 

16695 to 16711 

16725 to 16739 

16750 to 16766 

16772 -to 1677B 

16785 to 16787 

16843 to 16888 

16894 to 16917 

16920 to 16948 

17093 to 17095 

17120 to 17124 

17312 to 17414 

17461 to 17467 

17473 to 17510 

17536 

17641 to 17545 

17564 to 17566 

17904 to 17907 

17982 17983 

17989 to 17994 

17997 17998 

18036 to 18060 

18321 to 18324 

18329 to 18340 

18366 18367 

18388 

18391 to 18397 

18436 to 18442 

18445 to 18464 

13470 13471 

184S1 to 18483 

18494 to 18503 

18508 to 18611 

18561 to 18563 

18591 to 18693 

18595 18600 

18608 

18676 to 18697 

1B714 to 18721 

18732 to 18738 

18747 18763 

18784 to 18786 

18810 to 18843 

18848 to 18855 

18861 to 18863 

18S66 18867 

18869 to 18872 

18882 18883 

18887 18888 

18961 to 18953 

18999 19010 

19064 

19070 to 19074 

19119 to 19122 

19124 to 19130 

19138 to 18142 

19161 to 19164 

19168 

19174 13175 

19181 to 19206 

19242 to 19248 

19308 19310 

19346 

19446 to 19466 

19486 

19489 19480 

19509 to 19612 

19537 to 19542 

19546 to 19652 

19612 to 19626 

19636 

19641 to 19643 

19659 to 19663 

19683 to 19686 

19706 to 19724 

19800 to 19821 

19862 to 19883 

19885 to 19887 

19893 to 19909 

1 99 1 4 to 19918 

19920 to 19980 

19984 

19986 to 19990 

20038 to 20075 

20143 

20145 to 20149 

20154 to 20156 

20184 20186 

20203 to 20206 

20284 to 20294 

20307 

20318 to 20327 

20340 20341 

20350 to 20358 

20361 

20380 to 20385 

20391 to 20396 

20452 

20458 to 20460 

20474 to 20480 

20522 20623 

20618 to 20626 

20636 to 20647 

20664 to 20681 

20684 to 20689 

Principal amount of Bonds purchased: USS1 10,000 

Principal amount called for redemption: liSSl ,700,000 

Principal amount unamonised after 1st March, 1985: USS2,900,000 

The Bonds selected bv lot will be reimbursed on or after 1st March, 1985, with the coupon due 

1st March, 1986 and following, in accordance with the terms of payment mentioned on the Bonds. 

Luxembourg 


31st January, 1985 


CASSA PER IL MEZZOGIORNO 
US$20, 000,000 6% Guaranteed Bon ds 1985 
NOTICE OF FINAL REDEMPTION 

Bondholders are advised That all outstanding Bonds are redeemable at par on 1st March, 1985 and 
that interest will cease to accrue on that data. 

Bonds are payable at:- 

& G. WARBURG & CO- LTD., 

33. King William Street. London. EC4R 9AS, 

or one of the other paying agents named on the Bonds. 

The following Bonds drawn for redemption on the date stated below have not yet been presented for 
paymem:- 

1st March, 1984 
14191 15196 


N.B. The following Bond has become prescribed:— 


B541 


33. King William Street. London. EC4R 9 AS 


31st January, 1985 


GEFOUND LIQUID 
DISTRIBUTION N9TIC1 

NOTICE 15 HERESY GIVEN that lor 
tlw period from aotn juae. 19U to 
2nd January. 1985 i DlscrlhiUon g» 

JJS 5.69 DPT Incnme Spare Is pay sola from 
6th February. 1 905 lulnl presentation 
of coupon number 7 at ttie undermen- 
tioned office at whten the nuoituied 
Rmxirt ino accounts are available. 

Hdldgri of Accumulation snares aro 
nercbv notmrd mat their interest in Un 
Tr “3* Fund will De increased In resooct of 
W - **„ a " a January. 1965 to 
1-3S725IG Una iv idea Shares 

MANUFACTURERS HANOVER ASSET 
„ .MANAGEMENT LIMITED 

S. P«S? U pVt MaBowfr HOuie - 

Guernsey. 

Channel Wanda. 


Art Galleries 


ACNRW GALLERY. 43. Old Bond St.. W1. 
01-629 6176. 1 12tn ANNUAL WATER- 
COLOUR EXHIBITION. UrtUl 22 Fab. 
Mon.-Fri. 9.30-5 JO. Tnurs. until 5 JO- 


BROWSE «. DARBY. 19. Cork Street. 
London. W1. 7J4 7B64. CAROLINE 

HILL 1193S-19S5}. Memorial Exhibition, 
paintings and drawings. 


Clubs 


SVB nss outlived the others Because of s 
policy of fair play and value for money. 
Supper from 10-3.36 am. Disco and top 
musicians, glamorous soiteiiet. exciting 
Mors nows. 1B9, Repent St. D1-7J4 0S57. 


RAMON'S NIGHTCLUB RESTAURANT. 
42 Dean Street, Wl. Where todWs Busi- 
nessman can relax ano enloy an exciting 
oveninp. Various cabaret acts throughout, 
cnarmlng and discreet dancing partners 
available. Opon nightly 9 am to s *m. 
01-437 9455- 


THE PHILIPPINE 
INVESTMENT COMPANY 

socKri anonyme in liquidation 
Registered Office: 

H rtio Aid rings n. Luxembourg 
Commercial Register: 

Section B No. 8927 

FINAL LIQUIDATION 
DISTRIBUTION 

The shareholders are hereby in- 
formed dial a final dietribulion in 
the amount of US50.20 per share 
will be made on or after 31st Janu- 
ary 19ffi against presentation of 
their share certificates with coupon 
No. 9 attached. 

Registered shareholders will receive 
e cheque from the company. 

Shore certificates with coupon No. 
9 attached may be presented tor 
payment to: 

BANOUE GENERALE DU 
LUXEMBOURG. S.A. 

14. rue Aldringen 
Luxembourg 

The Liquidator 


NATIONAL BANK OF HUNGARY 

100.000.000 FLOATING RATE 
NOTES DUE aooo (Co upon No. u 

Pursuant to nou conditions, notice n 
pmlir alvn that for the Interest oenod 
from 29 January 19B5 to 29 July 19BS 
an Interest rote of 9UK Per annum w,n 
i2v£. Amount per coupon = u.S. DSrs 
455.07 payable on 29 July 19B5. 

__ Reference Agent 
THE LONG.TERM CREDIT BANK 
OF JAPAN LTD 
London Branch 


Personal 


EARLY 

SCIENTIFIC 

INSTRUMENTS 

CONSIDERATION 
NOW BEING GIVEN 
THE THE DISPOSAL 
OF A LARGE AND 
IMPORTANT 
PRIVATE COLLECTION 

In the first instance 
please 'phone: 

0534 35114 


CLASSIFIED RATES 

Single 
rer column 
tine cm 
I min. (mm. 

3 lines ) 3amsi 

Commercial & Industrial ^ 

Property 10.50 3? 50 

Residential Propeily 8 OO 77.00 

Appointments 11.03 37 .jn 

Business, Investment 
G pportun.be a 10 50 35 50 

Bu&inass for Sole/ 

„ Wanted 10.50 33 50 

Personal 6.00 27 «3 

Moior Cars 8 00 27;iM 

Hotals & fr-iuel 8 CO 27 00 

Cintra«j 4 Tenders 10.W 35 50 

Book Publishers — - nc-i J7 &3 

Premium positions available 
C7.00 per single column cm extra 
for further details write w 

Classified Advertisement 
Manager 
Financial Tunes 
10, Cannon Street, ECiP 4 BY 


New f«,ue 


Tin, anrvjun cement appear? ,i«. a nutter of record only. 
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IRELAND 

DM 200,000,000 
7%% Bearer Bonds of 1985/1995 

Issue Price. I00®o • Interest. 7 3 . l<h> p. d„ payable annually m arrears on February 1 Redemption: on February 1, 1995 at par Denomination 
DM 1.000 and DM 10,000 ■ Security: Negative Pledge Clause ■ Listing: Frankfurt Main 
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ARTS 


Record Review/Max Loppert 

A new Moses and Rake 


For an opera of such harrow- 
ing complexity of sound and 
sense, Schoenberg's Moses und 
Aron receives a notable number 
of very fine performances. 
London got to know it under 
the guidance of Georg Solti, 
who has subsequently displayed 
his missionary enthusiasm for 
work in Paris, New York, and 
Chicago. Conductors of the 
stature of Boulez, Gielen and 
Dohnanyi have followed suit, 
here and elsewhere. And in the 
stereo era. there have been 
three worthy - recordings 
{though, none of them appears 
to have lasted m the catalogue 
very long). 

. Now Dccca, in an act of 
courage little associated with 
the big record companies in 
recent years, has at last pre- 
served the Solti .account- — the 
recording immediately followed 
Chicago concert performances 
by the Chicago Symphony 
Orchestra last April (Deoca 414 
264-1. two records, also on 
cassette and compact disc). The 
result, though imperfect in un- 
expected ways, is impressive. 
The conductor's passion for the 
work is described in the accom- 
panying booklet: with every 
performance he has given Moses 
und Aron “ has become clearer, 
less complicated, and more 
expressive and romantic. ... 
Schoenberg loved Brahms, and 
this comes out if the espressivo 
character is underlined enough 
and played romantically.** 

This is at once the perform- 
ance's strength and its weak- 
ness. Given an orchestra of 
Chicago calibre, the physical 
qualities of the music — I had 
slight!? forgotten what among 
other things, a thnllingly vivid 
score it is — need fear no skimp- 
ing. In the delivery of the 
string parts there is none of 
that crabbed, costive style of 
attack and phrasing once 
deemed appropriate for Schoen- 
berg and his pupils (when not 
simply the by-product of in- 
comprehension and technical 
Incapacity). The multi-layered 
voice parts are perceived and 
transcribed with all the roman- 
tic warmth professed by the 
conductor; the first scene, in 


which the speech and song of 
the Burning Bush voices emerge 
with a wonderfully hushed 
intensity, is perhaps the finest 
passage in the reading, and here 
one particularly appreciates the 
expansive, broadly reverberant 
sound-picture achieved by the 
Decca engineers 

Returning to Gielen's 1974 
Philips Moses (the first modern 
recording, long unavailable, 
alas), I was, however, surprised 
at how much more incisive and 
forceful remains the impact of 
the opera there. The effect of 
dryer, closer acoustics, a com- 
paratively small Austrian 
chorus (whose pungent German 
enunciation immediately high- 
lights an inevitable weakness of 
the lusty Chicago, Symphony 
Chorus) and crisper, less 
obviously espressivo instru- 
mental outlining is cumula- 
tively to drive the drama much 
more urgently forward. 

Alan for man, the Chicago 
orchestra Is no doubt infinitely 
more accomplished than were 
Gielen’s Austrian Radio Players 
yet the former are occasionally 
less certain of direction (the 
early Golden Calf sequences 
reveal strange loosenesss of 
ensemble ) . Summarising 

crudely, I would say Solti seems 
intent on drawing the sting 
of the opera, Gielen on getting 
to grips with its substance, how- 
ever, complex or rebarbatlve. 

Where Solti scores is in the 
casting of the title roles. Philip 
Langridge’s tenor cannot sur- 
mount the chorus as Aaron 
needs to; in tone, utterance, 
and manner be gives an acutely 
judged account of the charac- 
ter, lyrically persuasive without 
becoming too obviously crafty 
or Loge-ish. Franz Mazura's 
craggily agonised Moses com- 
bines an actor’s range with a 
singer’s musical intelligence 
(his wayward observance of the 
pitches implied by the speech- 
song notation, and the degree 
to which this matters, is an 
issue that will be weakly side- 
stepped here). There are also 
some beautifully taken smaller 
roles— Aage Haugland (Priest) 
Barbara Bonney, and- Daniel 


Harper stand out in the large 
cast. . 

And. when all tne critical 
note-taking is completed, the 
Decca Moses deserves a warm 
welcome: for it is theonly re- 
cording available at the moment, 
of a work that needs to be heard 
by everyone who cares about 
opera. The fact that it is a work 
now more familiar, more of a 
“ classic,’* than ever before, does 
not minimis e the listener’s diffl- 
welcome: for it as the only re- 
culties. 

A paradox lies at its heart — 
the presentation of an abstract 
idea to a people hungering 
after the tangible, the easily 
comprehensible, the concrete. 
It is a paradox in which the 
dilemma of Schoenberg’s own 
composing career expounded; 
and. listening again to a work 
so tight-packed wih significant 
matter, with dense verbal for- 
mulation, with musical events 
in continuous proliferation, one 
seems to peer into the mind of 
the composer himself, to marvel 
once more at its tenacious 
courage in habitually scrutinis- 
ing its own dark conflicts. 
There is. pace Solti, a fierce, 
loveless, passionate intensity 
about Moses und Aran that puts 
one in mind of Tippett's 
remark about the “purgative 
qualities " of modern art Yet 
the sustained high charge of 
imagination must force out 
from even the most recalcitrant 
listener awed admiration. 

★ 

It is an appealing coincidence 
that side by side with Schoen- 
berg's only full-length opera 
Decca should have chosen to 
issue a new recording, the first 
for more than 20 years, of 
perhaps its exact polar oppo- 
site — Stravinsky’s Rake's Pro- 
gress (Decca 411 644-1. three 
records, also cm cassette and 
compact disc). The two, tower- 
ing above the multitude, now 
stand opposite each other in the 
catalogue ' like Berlioz's Pope 
and Emperor, defining Irrecon- 
cilable attitudes to opera— and. 
because both are masterpieces, 
defining them with indelible 
conviction. 

The new Stravinsky gives, I 


feel, the lesser cause for cheers. 
Its conductor is Riccardo 
Cbailly. who In 1979 took the 
Glyndebourne production (with 
its celebrated Hockney designs) 
and the London Sinfonietta 
(who provide the Decca 
orchestra and chorus) to La 
Scala for a mneh-praised round 
of Rakes. ChaiUy, a young 
virtuoso, is by no means an 
empty-beaded one. His part- 
nership with the Sinfonietta is 
demonstrably close, his feeling 
for the marvels of the music 
strong; but his articulation of 
it suffers from generalisation, 
which takes the particular form 
of excess (because showy) 
brilliance and smoothness of 
style. 

What Hans Keller has 
memorably called Stravinsky’s 
“ overwhelmingly expressive 
anti-espresjzco " remains the 
key to his execution: the com- 
poser's own two Rake record- 
ings, for all their flaws, prove 
the point beyond argument. 
The new one gains in strength 
as it goes on without ever fully 
mastering the style, or the 
exact mastery of Stravinskyan 
tempo; the opera slips past 
altogether too fleetly. 

The past is also less than 
ideaL Langridge (the Scala 
Tom Rake well) sound here in 
less good form than as Aaron; 
top notes spread, legato comes 
and goes, charm and distinct- 
ness of character emerge only 
in latter stages (his asylum 
Apollo is deeply moving). It 
was bold to assign Anne Tru- 
love to young Cathryn Pope, so 
promising a soprano with ENO 
and Opera North, but boldness 
has not paid off, for the tone 
is mousy as recorded here, the 
intended effect of innocence 
too consistently close to im- 
maturity and passivity. Sarah 
Walker (Baba) and Samuel 
Ramey (Nick Shadow) give 
star performances, as does John 
Dobson’s auctioneer; Astrid 
Vara ay's ancient Mother Goose 
is a brief embarrassment 
There is much pleasure to be 
had here; but to the second 
Stravinsky set (on CBS) it must 
be ranked only an alternative. 


La traviata/Covent Garden 


Rodney Milnes 


The postponement of the new 
production of Manon has 
brought an. unexpected bonus 
in a further revival of the clas- 
sic 1967 Visconti production of 
Verdi's Opera, of which we 
thought we had seen the last 
before It is replaced, according 
to rumour, by a Zeffirelli ex- 
travaganza opera -of -the -61m 
(heaven forfend). The Beahis- 
ley/Rlimt Visconti staging has 
always seemed to me one of the 
most stylish in the Royal 
Open's repertoire, providing a 
convincingly raffish framework 
for the action without ever 
being rude. The opportunity 
has been taken by-the current 
producer, Michael Rennison, to 
reconstruct the original as 
faithfully as possible from pro- 
duction books, photographs and 
folk memory. 

Physically this works ex- 
tremely welt Violetta's death, 
in grey coat and cerise scarf, I 
had forgotten; she expires not 
on the floor but in Dr Grenvil's 
arms, and Is carried to her 
chair, eyes still open — a shat- 
tering effect. The individual 
performances, though, are less 
sure. I missed the supemumery 
in mauve who survived for some 
seasons and removed her shoes 
so memorably in Act 1, and 
Alfredo, one of Verdi's most In- 
ventively written tenor roles, is 
here a cypher, Neil Shlcoff 3ings 
the notes perfectly efficiently 
but, apart from the odd phrase 
in “ Pa rig i, o cara,” without 
musical or dramatic imagin- 
ation, and of the callow, eager 
youth from the provinces there 
is little trace. Instead we have 


a rather surly, standard matinee 
idol. 

But with Dean a Cotrubas in 
the title-role all is safe. She 
has that rare ability to suggest 
not only the vulnerable tramata 
of the later, acts but also the 
sprightly professional of the 
first — again, without ever being 
vulgar. Here is a true femme du 
to cmde, sophisticated and 
alluring. It is a long time since 
a Violetta has smoked a 
cigarette In this production 
(risky, perhaps, for a consump- 
tive) and she carries it off with 
ideal insouciance. Her bell-like 
soprano, more securely sup- 
ported than sometimes in the 
past, rings clearly round the 
auditorium, the first-act colora- 
tura is daringly taken (as befits 
the character) and in the later 
acts she wrings the audience's 
collective withers with plan- 
gent, beautifully poised singing. 
A really lovely -performance, 
with charm, wit and pathos. 

Norman Bailey’s -Germont 
p&re, if not ideally Italianate 
of timbre, is the stuffy pro- 
vincial moralist to a tee, and 
there are sterling performances 
from John Gibbs (a brutish 
Baron), Claire Powell (an un- 
settling ly lively Flora)- and 
Elizabeth Bainbridge (a dis- 
approving Annina). Colin 
Davis, conducting the work for 
the first time at the Garden, 
takes a predictably fresh view 
of the music; there are many 
nicely sprung accompaniments 
(Alfredo's cabaletta) and some 
odd lapses (the tempo change 
in the gambling scene is now 
discredited). 



lleana Cotrubas, Violetta in La traviata 



Jeanne Downs (left), Elaine Lordan, Sara Sugannan, Crispin Letts, lan Roberts and Stephen McGann in Class K 


Class K/Royal Exchange, Manchester 


Trevor Peacock’s new musical 
for the Royal Exchange in Man- 
chester is based on his 
researches in South London 
schools with specific reference 
to the special units for trouble- 
making no-hope rs. As anyone 
with first-hand experience of 
such conditions knows, academic 
dustbins usually contain the 
brightest children, along with 
the psychopaths, punished by 
a system til-equipped to help 
them. Nigel Williams’s Class 
Enemy, covered the same South 
London territory, but allowed 
the kids to impose their own 
brutal hierarchy cm a scene of 
unsupervised chaos. 

Mr Peacock, on the other 
hand, charts the relationship 
between a new teacher, Mrs 
Mackenzie (Judy Loe), taking 
her first job after 16 years, and 
her new class of seven detainees 
in the school’s forgotten wing. 
She encourages each of them to 
dream: Joanne of work as a 
hairdresser. West Indian Rich- 
mond as a champion runner, 
dour Clint as a moped rider, 
little Bernard in his green fur- 
lined anorak as a prize-winning 
fisherman. Then there is mousy 


Michael 

Rose with big trouble at home, 
and Tina who cooks and washes 
for her father and brothers*and 
who starts the second act five 
months gone. 

There is nothing particularly 
outstanding about the book, but 
the lyrics are well above average 
and the show as an entity is 
superb at constructing out of 
classroom cross chat a succes- 
sion of human sculptures set to 
pulsating music. Thus big Josh 
(the delightful Ian Roberts), 
responding to Mrs Mackenzie’s 
interest in his story writing, 
launches into a reggae love song 
which is. in turn, punctured 
with a blast of staff room 
cynicism. And the slow moving 
Clint (Stephen McGann) reads 
a space story which develops 
into a company moonwalk over 
the desks, a sequence of some 
beauty and melody. Tina’s 
pregnancy prompts a joyous 
calypso, and when Bernard finds 
himself on an ambulance 
trolley after a playground gang 
bang, he sings of eel. tench and 
trout by the flickering blue light. 

The music by Mr Peacock and 
Chris Monks embraces all these 


Coveney 

styles and fully conveys the idea 
of deadbeat children coming 
alive under the spell of both 
a new teacher and the per- 
suasive rhythms emanating from 
synthesizers and saxophones 
under the astute direction of 
Stephen Warbeck. Richmond 
(Cyril Nri) starts it all off with 
a response to a question on 
electricity that has him writh- 
ing, leaping and body-popping 
all over the place. These cues 
for song are matched by a 
rather schematic narrative in 
which Mrs Mackenzie, seen off 
by the authorities for having 
come too close to the children, 
says goodbye to each of them 
in a spotlight She is determined 
to do better in the next job. 

Meanwhile. Richmond has 
taken to beer and snooker 
Josh is in handcuffs; Rose is 
dead — a grim domestic scene of 
violence and boiling water sug- 
gests why; Tina's baby is 
adopted; Joanne has been 
involved with heroin. 

All this pessimism, we know, 
is justified in such circum- 
stances; school is a crucial 


period even for children who 
affect to despise it and Mr 
Peacock is right to be angry 
with the failure of teachers to 
love their jobs and their chil- 
dren a little more, even if other 
dramatists such as Barry 
Reckord and Barrie Keeffe have 
been here before. Nobody ever 
sees the headmaster. The 
school has 1,800 children, 23 of 
them In the sixth form, and 28 
per cent from single parent 
familes. 

But there can be no real 
quarrel with a show that has 
such blissful explosions as the 
countryside outing, the kids 
climbing all over the circular 
theatre’s structure, or the 
slickly fantastic hairdressing 
salon song. Sara Sugarman’s 
punk rebel looming as interna- 
tional trend-setter surrounded 
by chanting robots. Judy Loe 
avoids do-goodlng winsomness, 
while her young mates are, 
without exception, brilliantly 
played. The direction has been 
shared by Greg Hersov. 
Bra ham Murray, James Max- 
well and Casper Wrede- They 
also have a choreographer, 
Fergus Early. 


Bolet/Elizabeth Hall 

David Murray 


The Rasumovsky 
differs from most 
quartets making their London 
debut at the Wigmore Hall in 
being composed of already 
seasoned professionals with a 
substantial body of chamber and 
ensemble experience behind 
them. There are strong links 
with the Royal College of Music, 
and the first violin Frances 
Mason teaches there. The pro- 
gramme on Tuesday consisted of 
Mozart's C major quartet K.465. 
Berg’s Op 3 and the first of 
Beethoven's Op 59. 

It was not in any way an 
auspicious introduction to the 
new group. Had the players 


Musical ‘homage* 
to Chagall 

Continuing its recent policy 
of marking its major exhibi- 
tions with musical events the 
Royal Academy is presenting a 
gala evening, Hommage k 
Chagall, at the Barbican on 
February 26. Musicians are 
offering their services at charit- 
able rates and the Royal 
Academy appeal hopes to gain 
from the event 
The programme has l inks 
with the 97-year-old artist who 
is honoured with an academy 
show, in every item. 


not been so experienced one 
might have put down some of 
the accidents, the continual 
bouts of sour tuning, the break- 
downs in ensemble, to nerves 
but even that could not have 
excused the anonymity, the lack 
of obvious characterisation in 
every movement the Rasu- 
movsky essayed. The cello line 
had a tendency to disappear at 
crucial moments and was at 
best woolly and underpowered; 
when the going got tough, as it 
does quite often in the Berg, 
any suggestion of balanced 
textures or dean inner parts 
was out of the question. A 
most unhappy occasion. 


New plays for 
the Lyttelton 

The National Theatre Is to 
present Jean Jacques Bernard’s 
Mortine, translated for the NT 
by John Fowles. It joins the 
Lyttelton repertoire, opening 
there on April 20 (previews 
from April 13). 

Before Martine, the British 
premiere of The Road To 
Mecca, a new play written and 
directed by Athol Fugard, will 
also Join the Lyttelton reper- 
toire where it opens on Feb- 
ruary 27 (previews from 
February 21). 


Jorge Bolet's recital on Tues- 
day consisted of 38 preludes, the 
statutory 24 of Chopin and a 
dozen drawn even-hasdedly 
from Debussy's two Livres. The 
two halves of the programme 
sounded as different as Chopin 
is from Debussy: that is to say, 
there was scarcely anything like 
a common Bolet factor — except 
the magnificent, concentrated, 
selfless playing. Hard to write 
about: one would rather just 
commiserate with any music- 
lover who was not there. 

Bolet in Debussy is new to 
us here, and probably most 
guesses about what that would 
be like were wide of the mark. 
The wrongest would have been 
expectations of Liszt ian 
bravura: though the “West 
Wind” prelude and “Feux 
d’artifice" had properly bril- 
liant sweeps, the tone was con- 
sistently, eerily gentle. Dramatic 
breadth was carefully restrained 
in favour of transparent Inti- 
macy, and in impeccable style — 
Bolet seemed to have re- 
created everything from the 
score alone, without a thought 
of its being grist to a virtuoso 
mill. Countless passages came 
up vireinally fresh, as if they 
bad just been invented. 

Tiny patches of bright colour 
enlivened Puck’s Dance and “La 
puerta del Vino,” but “Dan- 
se uses de Delphes” remained a 


cool ritual, and “Bruy&res" 
melted elusively even before 
each cheerful, open-air phrase 
was completed. "La flile aux 
cheveux de lln” was tremulous 
and simple, “Ondine” an eleva- 
ted play of whispered sounds. 
The comic pieces. "Minstrels” 
and “General La vine" were 
pawky and neat, the latter set 
off with inspired springs-and- 
releases. Everywhere Bolet's 
touch was scrupulously clean, 
without a hint of gratuitous 
pedal-smudge. 

No doubt Bolet has per- 
formed Chopin’s 24 Preludes 
hundreds of times, but even by 
his standards this must have 
counted as a marvelously 
realised performance — in detail 
and as a whole, for he delivered 
them unambiguously as a con- 
tinuous cycle. The technical 
wizardry can go without com- 
ment (and nothing was done 
to attract notice to it). It was 
the easy strength of the lyrical 
impulse, carried straight 
through every piece, that was so 
astonishing. Everything sang, 
and breathed; the slightest 
three-note comment in the left 
hand made a salient point, but 
as part of a seamless line. The 
m°s violent preludes flowed 
naturally — exciting, certainly, 
but _ never explosive, never 
admitting a harsh note. 


Rasumovsky Quartet 

Andrew Clements 
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Exhibitions 

ITALY 

Naples Masco dl Cepodinumte: 'Na- 
ples in the 17th Century': for lovers 
of Baroque. An exuberant exhibi- 
tion of paintings, marbles, silver 
and furniture dating Iran a period 
when the city was the second in Eu- 
rope after Parts, Ends April 14. 

Rome, Villa Medici (French academy): 
Degas and Italy. A gracious recogni- 
tion by the French Academy of the 
importance of Italy to the work of 
one. of the greatest artists of the 
1 9th century (this year is the 150th 
anniversary of Degas'S birth). The 
exhibition follows Degas's principle 
that preparatory drawings should 
be shown with the finished work. 
This has been done here with three 
remarkable paintings: the portrait 
Of the Betidli iamib? (with its echoes 
of Piero Della Francesca). The 
works cover the period 1856-60. 
Ends Feb 10. 

Book. Galleria la Gradiva (Vie delta 
Fbntanella Sf. Modern Italian paint- 
ing Including Guttnso, de Chirico, 
Annigoni. Bosai. Balia. Ends Feb 10. 

F loren ce: Palazzo Strozxi: Icons from 
Russia — imibHiht in Russia and the 
Ukraine from the 15th to the 18th 
century, organised by the new exhi- 
bition centre in Florence and the 
Russian Ministry of Arts. On show 
are 71 icons from the Museo Rublev 
in Moscow, and from museums in 
Leningrad, Kiev and Cemigov. New- 
ly restored and stripped at their 
dark protective layers of linseed oil, 
the cotoun are brifilant and the gold 
gleams. Tbe exhibition is ihsdnat-. 


tag not oniy far tbe extraordinary 
and disconcerting beauty of die 
icons but for showing the remark- 
able artistic isolation of Russia, 
whkh allowed this subtle art fora 
to survive until Peter tbe Great de- 
cided forcibly to Europeanise it in 
the 18th century. Ends March 3 

Milan: Caste Ho sforzesco: L'Atefier 
dellTllusione - 120 opera costumes 
chosen from the 80.000 in La Scala's 
storerooms. A visual opera history 
of the last 80 years. All tbe costumes 
are original except the first on show: 
a replica of the black, satin dress 
with bustle in which Maria Callas 
sang in La Traviata at La Scala in 
1955. Oases end of Feb. 

NETHERLANDS 

Amsterdam. The Rjjksmnseum opens 
its centenary year with a dose look 
at the Last Supper. Twenty sketches 
and studies, 12 by Leonardo, accom- 
pany an immense photographic re- 
production of file ailing mural, while 
detailed photographs chronicle the 
restorers' latest efforts to reverse 
tbe erosion. Ends March 3. (Closed 
Mon). 

Ams t er dam Historical Museum. A 
show 6f 19th-century topical prints 
which met a popular demand Car po- 
litical comment, lllustratio&s com- 
memorating important events in 
Dutch history, and souvenirs of roy- 
al occasions. Ends March 3 (Print- 
room closed Sun, Mon). 

Amsterdam. Van Gogh Museum, A 
large selection from tbe holding of 
the city's Stedehjh Museum pro- 
vides a comprehensive survey of the 
“Dutch identity* in art since 1945: 
from Cobra and the Informal Group, 


via Zero and conceptual art, to tbe 
New Realists and the exuberant ex- 
pressionism of tbe emerging gen- 
eration. Ends April 15. (The perma- 
nent Van Gogh exhibition has 
moved to the top two floors for the 
duration). 

S. Jessunzn de Mesquite: Prints, draw- 
ings and decorative designs trace 
file career of this exponent of Art 
Nouveau who managed to combine 
simplicity and crispness of line in 
his woodcuts of people and animals 
with the bizarre extravagance of tbe 
"sensitivistic" drawings - fevered 
caricatures with a surrealist tinge. 
Amsterdam, Jewish Historical Mu- 
seum. Ends March 10 (dosed Mon). 
A smaller exhibition of the sensi- 
tivistic drawings runs concurrently 
in Rotterdam, Boymans-van Beu- 
ningen Museum. 

WEST GERMANY 

Hamburg, Kunstverein, Glocken- 
gieSerwall: Fifty five paintings, 
watercolours and gouaches by Ed- 
vard MGnch, the Norwegian painter 
(1863 to 1944). Ends Feb 2. 

daniwver, Forum des Landesmu- 
seums. 8 Am Markte: Berlin Art be- 
tween 1770 and 1930 has 200 bronze. 
gvpgim ceramic sculp- 

tures by artists ranging from Gott- 
fried Schadow to Georg Kolbe. Ends 
Feb 17. 

Nuremberg, Germanlscfaes National- 
museum: Masterpieces of the 20th 
Century, from file private collection 
of the German industrialist Thys- 
sen-Bornemisza. Manet. Gauguin. 
Bonnard, Mondrian, Picasso, Van 
Gogh, Schwitters, as well as Rus- 
sian constructivists. Ends March 24. 


DusseMorf. Sladtinuseum, Backerstr. 
7-8: “A land at the Centre of Power." 
900 paintings and documents cover- 
ing the cultural history of the “Her- 
zogtumer" (duchy) and its main cen- 
tres Julich, Kleve and Berg. Ends 
Feb 24. 

Bremen, Runsthalle, 207 Am Walk 
Watercolours from the 16th century 
including Albrecht Durer, Eugene 
Delacroix and Emil Nolde. Ends 
Feb 24 

Munich. Haus der Kunst. 1 Prinzre- 
gentenstrasse: The museum is dis- 
playing two exquisite shows. Nofret 
- the Woman in Ancient Egypt has 
96 Important works from between 
2JS00 B.C. and 200 AJD. on loan from 
Cairo. Feb 10. Shogun offers a 
panorama of Asian culture in the ev- 
eryday tile of the Japanese dynas- 
ties between 1615 and 1868. Despite 
the limited number of exhibits from 
the Tokugswa Art Museum Nagoya 
in Japan, the show allows an insight 
into the position and importance of 
the Tokugawa princes. Munich is 
the only German venue of the exhi- 
bition which goes on to Parts. Ends 
Feb 3 

PARIS 

Hans Holbein the V onager 

(1497-1543): Thanks to tbe acquisi- 
tions by Louis XIV, tbe Louvre 
boasts one of the richest and rarest 
collections of the court painter of 
Henry VUL Five of his master- 
pieces, portraits of Erasmus and 
Anne of Qeves among others, re- 
trace his artistic development ac- 
companied by several drawings of 
equally prime Importance. Tbe exhi- 
bition is completed by painting 


from tbe royal collections thought, 
mistakenly, to be by Holbein. 
Louvre, Pavilion de Flore, Porte 
Jaujard (2603926). Closed Tue. Ends 
April 15. 

Degas: His portrait of Diego Martdh 
mid his astonishing Bureau des Cot- 
ons, with his Carnet 18 to be seen 
for the first and last time page by 
page, form tbe highlights of a vast 
exhibition of tbe master's sculp- 
tures, paintings, lithographs. Centre 
Culture! du Marais, 20-28 Rue des 
Francs-Bourgeois (272.73.52). Every 
day from 10am till 7pm. End* 
March 3. 

Magritte: Paintings, drawings, 

gouaches and collages, in c lud i n g La 
Grande Fqmille, by the Belgian sur- 
realist celebrate file fifth anniver- 
sary of the Centre Culture] Wallon- 
ie-Bruxelies. 127-129 Rue Saint-Mar- 
tin (271 26 18). Ends Feb 10. 


LONDON 

The Royal Academy : Marc Chagall - a 
full retrospective (organised by the 
academy in association with the 
Philadelphia Museum of Art, to 
which it travels later in the year) of 
the work of one of tbe most popular 
masters of modernism, still at work 
in his 99th year and last survivor of 
the artists' Paris of its great period 
before tbe first world war. 

Chagall, for all his popularity, has 
remained a maverick artist, idiosyn- 
cratic and independent, and hard to 
categorise. We now see, however, 
that he has always been a good art- 
ist, and at times, most notably in 
that first time in Paris after 1610, a 
great one. The work of his extreme 
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old age, moreover, does him more 
than credit, representing no falling 
off in its technical command or im- 
aginative authority, but simply a 
restatement of the poetic images 
and ideas that have always haunted 
him and he bos rT*"do hi<t own — the 
soaring and floating lovers, the 
clowns and musicians, the flowers 
and trees, and that strange, colour- 
ful domestic bestiary of cocks and 
hens, goats, cows and asses. 


TOKYO 

Ceramics of East and West (Idemitsu 
Art Gallery): This exhibition high- 
lights 17th and 18th century fine 
ceramics in Japan and Europe, in- 
cluding Japanese Arita ware. Delft 
from The Netherlands and Meissen 
fiom Germany. Particularly inter- 
esting is the Influence of these var- 
ious wares on each other, the result 
of trading of the period. Shards of 
Chinese and Japanese pottery excar 
voted outside Cairo are also on dis- 
play. This museum, on the 9th floor 
of thr Hokusai BuOdtag in Hibiya, 
near Imperial and Palace Hotels, 
commands an excellent view over 
the moat and Emperor’s Palace in 
the centre of Tokyo. A relaxed at- 
mosphere enhunwvi by the serving 
of Japanese tea. Ends Feb 3. 

Woodblock Prints (Ukifiy-e) of 17th 
ec u tiny actor iiwi t— B Danfunx 
One of several exhibitions to mark 
the o ccasi o n of Ichikawa Danjuro 
Xll's succession to the most famous 
name in Kobulti in the spring. The 
traditional dose ties between Kabu- 
ki and art exist even today. Stair 
Art Museum, Ginza. Ends Feb 24. 
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some 


THE spectacular reappearance 
of the Grand Old Duke of York 
In the markets yesterday has 
proved that during his welcome 
retirement he has learned to 
march uphill and down at the 
double. The financial futures 
market, which is supposed to 
react to events with breath- 
taking speed, was left gasping 
in his wake, limit down on 
Monday, limi t up yesterday; the 
Government Broker, who has 
gone on funding in these 
dramatic days with notable 
aplomb, must have felt that it 
was just like old times. But if 
Mr Nigel Althaus has forgotten 
nothing, it is stiU not clear that 
the other players known 
collectively as the authorities 
have learned much. The 
Bourbons forgot nothing but 
learned nothing; their methods 

cannot be applied to the man- 
agement of a petrocurrency. 

Certainly yesterday's events 
were not altogether encourag- 
ing. Having suffered a similar 
crisis in July, the authorities 
seem to have come to the 
January Opec meeting with no 
plan and little common under- 
standing. Their first instinct 
seems to have been to try to 
impose some sort of quasi-peg 
on sterling just at the moment 
when nobody, including them- 
selves, could have a clear idea 
of any sensible rate. 


Vulnerability 


Bear traps 

Having achieved that, after a 
change of heart on intervention 
and at what may prove a large 
cost to the economy, they 
reverted yesterday to their old 
obsession, market smoothing, on 
the way up as well as the way 
down. It does not seem sensible, 
when the markets have been 
obliging enough to dig some 
painful bear traps for specu- 
lators — short, by yesterday, of 
sterling, paper and government 
stock — to dash about lining 
these traps with nice fat 
mattresses. 

On a purely market manage- 
ment level, experience might 
suggest a very different 
strategy: to concentrate control 
on longer (but not money 
market) interest rates, leaving 
overnight rates and the ex- 
change rate to respond to the 
flow of news at times of maxi- 
mum uncertainty. The convul- 


Germany shows 


its strength 


THE GERMANS are on the 
march again. A record trade 
surplus of DM 54bn (about 
£15bn) in 1984, with an even 
better result forecast this year, 
is begimng to look like another 
West German economic miracle. 
By the standards of the real 
miracle of the 1950s, the cur- 
rent annual growth rate of 
about 2\ per cent does look 
puny. In the context of the 
Europe of the 1980s it is not. 
The question is whether this 
amounts to more than a cyclical 
revival and reflects an initial 
success in dealing with the 
structural problems plaguing 
Germany and Europe. 

As in the past, the current 
burst of German economic 
activity has been export led. 
Exports of German goods and 
services increased by 11 per 
cent in 1984. A leap off similar 
dimension is forecast for 1985. 
But this year domestic invest- 
ment in plant and equipment is 
expected to grow even faster. 
The export-led recovery will 
have had its effect upon the 
investment intentions of manu- 
facturing industry. 

This pattern shows that the 
gradual recovery of the world 
economy and the continued 
competitiveness of West Ger- 
many have been the decisive 
elements. The former is. of 
course, beyond German control. 
The latter is derived largely 
from a policy mix in which a 
relatively stringent fiscal policy 
and a relatively accommodating 
monetary policy achieved the 
right balance. 

The Government of Dr Helmut 
Kohl has made it one of its 
main objectives to staunch the 
ever-growing budget deficits of 
the 1970s. The public deficit 
(at all three levels of govern- 
ment) fell by DM lObn to 
DM 37bn in 1984 and a steeper 
reduction is expected this year. 


The Bundesbank has hinted 
that the consolidation of public 
finances bas gone far enough to 
permit the Government to allo- 
cate more money to capital 
spending. If that advice were to 
be followed it might be possible 
to accelerate the painfully slow 
decline of unemployment, from 
a (seasonally adjusted) peak of 
9.5 per cent in June 1984 to 9 
per cent in December. More 
encouragingly, the number of 
workers on short time has de- 
clined steeply. 

Unemployment was a major 
factor behnid the great engi- 
neering and printing strikes of 
last spring. They have left 
fewer scars than might have 
been expected and have prob- 
ably made the unions less com- i 
batlve, at least for the moment 

Given the evident strength 
of the German economy at this 
stage it is only natural to expect 
the recent weakness of the 
Deutsche Mark within the Euro- 
pean Monetary System to end. 
The prosect of a revaluation 
is not immediate, but needs to 
be reckoned with. There are 
two reasons why it need not 
trouble policy makers unduly: 
the low inflation rate means the 
real effect of any revaluation 
would be limited. 
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sions might be quite subdued if 
it were also known that, in due 
time, when a view could be 
formed, heavy Intervention 
might follow. 

However, a plan for visible 
bear traps is a poor substitute 
for a general policy better 
fitted to our problems. We 
have said enough, in recent 
days, about the importance in 
managing an exposed currency, 
of avoiding ambiguities about 
general economic policy, saying 
one thing while visibly doing 
something rather different; that 
message has clearly got through. 
But it is worth inquiring a little 
further why sterling should be 
exaggeratedly vulnerable to 
speculations about the price of 
oil. 


One reason is that sterling is 
in any circumstances the most 
vulnerable of the internationally 
traded currencies to specula- 
tion; its international import- 
ance is still out of proportion to 
Britain's weight in world trade 
— partly, of course, because the 
London capital market is also 
disproprotionately large. In 
these circumstances we would 
urge again, as we have on 
several occasions, that when 
calmer conditions are restored, 
the Government should again 
examine the arguments in 
favour of joining our partners 


in the European Monetary 
System. The joys of independ- 


System. The joys of independ- 
ence in free markets are not 
self-evident. 

The second reason for our 
vulnerability is that Britain has 
temporarily become a large- 
scale net exporter of oil. These , 
ebbs and flows i mu pose large 
adjustment problems on the 
non-oil mass of the economy and 
on fiscal policy, as well as on 
the currency. For all these rea- 
sons the Government, which re- 
presents the whole economy 
and not just the Interests of 
profitable oilfield exploitation, 
should legitimately impose its 
own priorities on North Sea de- 
pletion. Here, as throughout this 
and the July crisis, experience 
shows that an excessively 
hands-off strategy carries with 
it the need for confidence-sap- 
ping and costly interventionist 
tactics when the going gets 
rough. 


Resources 


Subsidies 


But even among those who 
welcome that course of events, 
the Government’s financial 
management is not uncontro- 
versiaL The coalition got itself 
into a tangle when the courts 
disallowed a refundable income 
tax surcharge, the so-called 
forced loan, and it has not been 
able to agree on how to plug 
the DM 2bn hole that the 
judicial rating left in the 
accounts. 

Moreover, tax cuts promised 
for 1988 will be designed to 
help large families rather than 
tto provide incentives. Subsidies 
to mining and agriculture re- 
main unduly high. Both defi- 
ciencies make it more difficult 
to tackle the structural prob- 
lems. 


A number of conclusions 
emerge. Against a background 
of orderly labour relations even 
big strikes do less damage than 
a welter of unforeseeable 
though smaller disputes. The 
settlement provided for a 
flexible handling of the 38 i- 
hour week being introduced, but 
the engineering union may 
prove less flexible than hoped 
for. German industry would 
suffer if the unions no longer 
accepted tbe need for redeploy- 
ment of human resources to 
facilitate structural change. 

As for industry itself, it has 
begun to devote increasing 
energies to modern technology, 
and specially to its application 
in traditional fields. But as the 
troubles of the German steel 
industry show there still is need 
to shift resources out of areas 
suffering from iow growth and 
over-capacity. 

The German equity market 
has begun to modify Its hide- 
bound ways and bas become a 
source, however modest as yet, 
of risk capital In novel Indus- 
trial activities. 

With Us evident health the 
economy has created a basis 
from which the necessary 
restructuring process can be 
managed. The danger Is that 
the currenr cyclical success may 
blind everyone to that need. 



T HE U.S. Administration 
and tbe powerful farm 
lobbies are girding their 
loins for what will almost cer- 
tainly be their biggest political 
battle in 50 years. 

Next month Congress will 
start writing a new four-year 
Farm Bill which has to be 
passed before the end of the 
year. If the administration has 
its way, the legislation will be 
a radical package aimed at even- 
tually removing most govern- 
ment support for fanners at 
home and challenging agricul- 
tural subsidies abroad — par- 
ticularly in Europe. 

No one believes that the Bill 
will turn out quite like that. 
American agriculture has been 
baving a hard time for four 
years now, and it is currently 
going through its worst crisis 
since the Great Depression. 
According to the Federal 
Reserve Bank of Kansas, one of 
the suffering states of the mid- 
west, about 4.5 per cent of the 
nation's 2.4m farmers went bust 
between April and September 
of last year. 

On the face of it, this hardly 
sems an auspicious background 
for a proposal to slash govern- 
ment aid for agriculture. And 
yet the time for drastic action 
may be ripe. 

The very fact that Mr John 
Block, the Agriculture Secre- 
tary. Is seriously prepared to 
float such an idea indicates that 
something may have changed 
in public attitudes to farm 
support. Had he sent legisla- 
tion like the proposed 1985 
Farm Bill to Capitol Hill four 
years ago, he would have been 
laughed or booed out of 
Congress. 

There are probably two 

explanations for the shift: 

• The most obivous concerns 
the U.S. federal budget deficit. 
If there is a consensus on any- 
thing as President Ronald Rea- 
gan heads into his second term, 
it is that something needs to 
be done to curb tbe yawning 
gap between government spend- 
ing and revenue. 

The farmers themselves have 
not been slow to appreciate 
this. They have been hurt as 
hard as anyone by the strong 
dollar and high real interest 
rates begotten by the deficit. 

• At least as important is the 
palpable failure of successive 
government farm programmes 
in recent years. “Everyone who 
has eyes, whether Republican 
or Democrat, realises that the 
current farm programme just 
doesn’t work," says an official of 
the Senate Foreign Relations 
Committee. 

Disillusionment with govern- 
ment policy hs been growing 
steadily since at least 1979. 
when President Jimmy Carter’s 
partial embargo on grain sales 
to the Soviet Union boosted 
the cost of farm programmes, 
brought to an end American 
dominance of the Soviet mar- 
ket and promoted export expan- 
sion by competitors. 

The 1981 Farm Bill has 
emerged as another costly mis- 
calculation. Written mostly by 
Congress, it assumed that infla- 
tion would remain rampant and 
provided for a system of high 
price supports and escalating 
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be a hig *pm " between the 

pofflicftlir'l&fluemiai P*«* 

dtwn and grata traders, who 
could profit by » 

compete more freely oir etport 
markets,' *it4 the mpdtaawtrod 
" family farmers," win* are 
suffering -worst. : 

Three competing interests *!* 
sure to bt> reflected in Congress 

as its agriculture committee* 

start lengthy Mantua on toe 
Bill next month- Other voices 
whteh are bound to with their 
say twiudi* banks, hil by mount- 
ing default* oft-ftrm loans, and 
the sorely depressed agricultural 


equipment Industry. 

On Capitol SUL dw position* 
on the Bill have yet to emerge. 
However, butte hr the Democrat- 
dominated Bow* uf Repmcnte- 
ftvesand the Republican Senate, 
taw appears -to M some con- 
sensus on I be need to reduce; 
government price support*. 

:• We have to expose farmers 
to more of the risk* of the 
marketplace," says Mr Gone 
Moos, an aide' to the House 
Agriculture Committer. 

Ur Jesse Hahns, tto powerful 
chairman off tbe Senate agricul- 
ture commute* who is writing 
bis own fatm bill is also 1° 
favour of lower support prices 
and la interested In trade pro- 
motion schemes. But he opposes 
a total phasing oat of subsidies 
On*, thing is all but certain: 
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subsidies. The resulting 
increase in farm surpluses — 
boosted by two excellent har- 
vests — pushed prices down and 
dramatically raised the cost of 
government aid. 

Finally, after the Republi- 
cans did poorly in the 1982 mid- 
term elections, Mr Block 
launched the most expensive 
farm programme in UJS. his- 
tory. 

The payment-in-kind (PIK) 
programme, which paid farmers 
in cash and crops to leave land 
fallow, pushed the total cost of 
farm support to nearly S29bn 
in 1983 (including the cost of 
crops for which the Govern- 
ment has not yet been 
reimbursed by Congress). 
Although it succeeded in 
slashing maize and soyabean 


stocks, this was only achieved 
with the aid of a severe 
drought. 

This raised prices in 1984 
enough to reduce the number 
of subsidies paid by the Govern- 
ment lowering the net farm 
spending programme to S7.31bn 
last year. 


Mr Block, who never had any 
great faith in government as 
the protector of UJS. farmers, 
sees in these discredited pro- 
grammes a vindication of his 
views. 

As a result, his Farm Bill is 
likely to propose: 

• Phasing out all government 
subsidies to agriculture by the 
end of the decade. 


market prices — so low that they 
would only take effect in execep- 
tional circumstances. The price 
of wheat, for example, would 
plummet below S2.50 a bushel, 
a drop of about 90 cents from 
its present level. 

• An end to acreage reduction 
schemes, which Mr Block says 
have failed miserably. 

a Abolition of the system 
whereby farmers can forfeit 
their crops to government 
reserves instead of repaying 
loans made to them at hervest 
time out of public funds. 

• Continuing support for 
exports, probably in the form of 
credits at low interest rates. 


• Setting price supports at 75 
pre cent of previous years' open 


• A possible ceiling limiting 
the amount any one farmer can 
receive in government handouts 


to $10,000 or $20,000, This Idea 
is being actively promoted by 
Mr David Stockman, Mr 
Reagan's budger director. 

Predictably enough, the ini- 
tial reaction from farmers* 
organisations has been one of 
total horror. In a unusual 
display of unanimity, growers' 
lobbies for wheat, maize, rice, 
soyabeans, cotton, peanuts, 
sugar cane and sugar beet wrote 
to President Reagan- earlier 
this month denouncing the pro- 
posed cap on handouts and 
abolition of non-recourse loans. 

But behind this united front, 
the farming interests are as 
divided as ever, and almost all 
of htem have their reasons for 
wanting to tamper with the 
others’ support programmes 

More importantly, there may 


Congress, and particularly the 
House, will find it impossible to 
resist pressure for special assist- 
ance for Incomes of medium- 
sized farmers. 

Proposals to aid indebted 
farmers — such as for an emer- 
gency farm credit bill — are 
pouring Into the House commit- 
tee. Mr KIM De la Garza, a 
Democratic Congressman from 
Texas, who has yet to. spelt out 
his specific views on the BUI. 
says: "I did not become chair- 
man of the House Agriculture 
Committee tb preside over the 
destruction of the family farm.” 

Perhaps the most important 
player in Congress is Mr Robert 
Pole, the new Senate majority 
leader. He has yet to show his 
hand, ostcnrtbly because hi* 
priority Is gening the 
budget passed. But no one has 
forgotten which state he repre- 
sents: wheat-growing Kansas. 

Congress does not have much 
time to cohsTder the Bill. 
Theoretically, it should be 
passed by September 30. when 
current legislation lapses. But 
all observers agree that consen- 
sus will only be found slowly 
and painfully. 

Earlier this month, the Min- 
neapolis-based "grain trader 
Cargill published a commentary 
likening the deliberations to a 
Superbow! -game. The first 
quarter would be “all blood 
and flying feathers,” it said. 
Congress was unlikely to start 
seriously writing its farm bill 
until the summer, and members 
would then fight over it " yard 
by yard ** and go into overtime. 

It also raised toe possibility 
that toe Senate— -in which 22 
seats are up for re-election In 
1986. toe first year of the new 
legislation— could Join with the 
Democrats in proposing another 
high-cost bill for pollticul 
reasons- This would almost 
certainly be vetoed by President 
Reagan. 


WHY THE EUROPEANS MAY PLAY FOR TIME 


To the European Community. 
America’s bete noire on world 
agricultural markets. tbe 
planned U.S. farm reforms 
mean one tiling: a sharp in- 
crease in trade frietion. 


European observers are 
deeply sceptical as to toe 
Farm Bill’s chances, and 
therefore do not feel any par- 
ticular urgency in preparing 
a response. “My reaction is 
to wait and see; we know the 
U.S. farming lobby of old.” 
said Herr Ignaz Kieehle, 
West Germany's Agriculture 
Minister. 


Bat as one academic CAP- 
wateber points out: “ Even If 
they only get half what they 
intend through Congress, that 
must promote a continuing 
clash with the Community." 

The Americans and Euro- 
peans have been indulging in 
what amounts to a "phoney 
war” in agricultural trade for 
several years now, with the 
U.S. constantly accusing tbe 
EEC of using unfair export 
subsidies to dump its surplus 


produce. 

In part this has stemmed 
from the increasing reliance 
of American farmers on the 
world market for their live- 
lihood. In 19S0, for example, 
exports accounted for only 
one third of U-S- wheat pro- 
duction. Now they represent 
60 per cent of tbe total. 

But if the proposed Farm 
Bill gets through, the U.S. 
industry will be more depen- 
dent than ever on exports. 
This is a prospect which fills 
EEC officials, themselves 
struggling to dispose of 
mounting surpluses, with un- 
ease. 


One effect of the proposed 
reforms would be to reduce 
market prices for such pro- 
ducts as cereals. Since much 
of the Community's agricul- 
tural expenditure goes on 
bridging the gap between 
EEC and world prices, that 
could make subsidising ex- 
ports a good deal more costly. 

The strength of the dollar 
— in which world grain prices 


are denominated — is the 
only tiling preventing the 
EEC from having to shell out 
huge amounts simply to stay 
in the export business. 

"If the dollar fell to the 
levels it was at three years 
ago, the UJS. would have a 
tremendous edge,” said a 
senior official at the European 
Commission. 

But as Mr John Block and 
his men have already made 
abundantly clear to Brussels, 
it is not just a question of 
increasing competition. The 
proposed reforms also raise 
the political stakes sub- 
stantially. 

The UJS. and the Com- 
munity have agreed to discuss 
toe issue of agricultural sub- 
sidies in the General Agree- 
ment on Tariffs and Trade 
(Gatt). But if toe Europeans 
have their way. such talks are 
likely to move very slowly 

This is unlikely to satisfy 
the U.S. Procrastination by 
the Community can only 
increase the Americans' 
temptation to engage In an 


export subsidy war. 

In the meantime, pressures 
within Europe point. If any- 
thing. to more protectionism. 

Although toe European 
Commission has been arguing 
for years that EEC grain 
prices should be brought 
down towards world market 
levels— the Commission’s pro- 
posals for this year ansouncod 
yesterday Included a 3.6 per 
cent cut for most cereals— 
West Germany, for one. Is 
holding out doggedly against 
such a cut. 

Other countries such* as 
France are pressing for 
restrictions on Imports of 
American maize gluten, which 
is used instead of cereals as a 
protein in animal feed, and 
for a tax on oils and fats, 
which would hit toe U-S. 
soyabean industry very hard. 
The argument is that such 
moves would be a quid pro 
quo for toe sacrifices which 
European farmers are being 
asked to make. 


Andrew Gowers 


Ringing 


in the ears 


THE UB. Goverment is paying 
the penalty for failing to put 
two and two together when it 
gave Moscow a prime piece of 
Washington real estate for a 
new Soviet embassy 16 pears 
ago. The site, perched on the 
highest hill overlooking toe 
city centre, is now belatedly 
recognised as “ one of toe most 
magnificent vantage points " for 
electronic eavesdropping, in the 
words of one U.S. intelligence 
official. 

This week toe Pentagon 
admitted that the boulding, now 
nearing completion near the 
intersection of Massachusetts 
and Wisconsin Avenues, is 
ideally suited to activities other 
than the more overt forms of 
diplomacy, but said it believed 
it had taken “ proper precau- 
cautions.” 

The measures include limit- 
ing toe amount of classified 
information sent over toe air- ■ 
waves, and using more secure . 
telephones and underground 
landlines. An official added 


Men and Matters 


elections last June brought in 
DM 18m in government aid. 


Hot gospel 


BASE LENDING RATES 


"It's a clean, quiet industry. 
This material can be handled 
safely and when it is bandied 
properly it is not dangerous 


AJBJf. Bank 14 % «Hili Samuel gU % 




mysteriously that buildings 
could also be " shielded " so 
that they do not radiate elec- 
tronic signals. 

Tbe site, so magnanimously 
bestowed on the Russians, was a 
piece of surplus Federal land 
that happens to enjoy a clear 
line of sighe to the State 
Department, the White House, 
the Commerce Department, the 
Pentagon itself and the British, 
French and West German 
Embassies. Even the bead- 
quarters of the Central Intelli- 
gence Agency in suburban 
Langley. Virginia, is said to be 
in partial electronic view. 

UJS. officials say that when 
Moscow was handed the prize 
in the late 1960s, electronic 
eavesdropping was a relatively 
primitive business and nobody 
realised the site's potential 
advantages. 

Nobody, that is. but the Soviet 
Union, which has taken care to 
place toe new U.S. embassy in 
Moscow in the middle of town, 
surrounded by other buildings 

that will severely blinker its 
electronic eyes. 

Gone are the halcyon days of 
the 1970s when the U.S, was 
briefly able to monitor the 
radio-telephone conversations 
of Soviet leaders as they 
drove round Moscow in toeir 
limousines. 


senior men and women, says, 
“We could place half a dozen 
EBOs tomorrow if we could find 
the right people.” 

The changes going on in the 
City are placing special strains 
upon the normal hiring pro- 
cesses — as well, it should be 
said, as offering special oppor- 
tunities for the ambitious. 

In addition to banking and 
broking. EBO demand is brisk 
among U.S. companies for City 
all-rounders and institutional 
salesmen, Gibbs tells me. 


Country style 


EBO Hunt 


“ I con Id have understood 
your objections If It was on 
honorary degree in economics 
or sociology . . 


The EBOs sound like a rare 
African tribe. Well, that is only 
partly right. They are a tribe. 
But they are to be found in the 
impentrable jungle of toe City 
of London. 

They are Experienced British 
Officers — a breed much sort 
after by American banks and 
businesses houses just now in 
OTder to give an Indigenous 
flavour to their expanding 
operations in London. 

Somerset Gibbs of Director- 
ship Appointments, who left toe 
City to specialise in recruiting 


Are the Greens (the West 
German environmentalists) just 
a bunch of closet conservative 
landowners dressed up In radi- 
cal clothes? 

Those who hold that view can 
support their argument with the 
latest property deal of West 
Germany’s fastest-growing poli- 
tical movement. 

For an investment of £400,000. 
toe party has acquired a hand- 
some 19th-century sc b loss on 
toe edge of wooded hills just 

to toe north of Bonn. Set in 
its own grounds, the villa will 
serve as a guest and conference 
centre for Green dignitaries 
from the provinces who are in 
the capital on political business. 

Built in 1845 by Ernest Fried- 
rich Zwimer. the architect who 
brought Cologne Cathedral to 
completion, the schloss has 30 
rooms. Green spokesmen say 
that with a bit of democratic 
doubling-up, it will lodge up 
to 60 people at a time. 

The only blot on the rural 
idyll, but a useful stimulus for 
Green environmentalist souls, is 
a distant view of toe cooluig 
tower of an oil refinery com- 
plex. 

Perhaps a mtle shamefaced 
about their grand purchase, the 
Greens are claiming the money 
has been well spent. Anyway, 
the party is awash with rash. 
Its god showing in the European 


Few would guess toe subject 
is nuclear waste, or that toe 
speaker runs toe chamber of 
commerce of an American 
township which is seeking to 
store radioactive rubbish as a 
new local industry. 

However, Harold Wyatt, of 
Edgemont, South Dakota, made 
it clear recently to the Energy 
Daily of Washington DC that 
he knows what he is talking 
about in arguing for a nuclear 
waste repository for his town. 1 

Edgemont once moned and 
processed uranium for nuclear 
fuel. “The people here are 
familiar with radioactive 
materiaL" The town also stored 1 
munitions during the second 
World War. 

Wyatt believes a low-level 
nuclear waste repository would 
rescue his community of 1.200 
from economic decline by pro- 
viding work for about 200 in a 
new and enduring industry that , 
would fit into the community, 
would grow slowly, and would 
not upset the environment. 

A nuclear waste disposal 
company which has already 
opened an office at Edgemont 
on the strength of the local 
enthusiasm for such a hot new 
industrial investment says, "the 
town appears to have the best 
geological potential of any site 
we’ve seen in a long time." 

The company adds that it 
likes the idea of being among 
folks who make it feel wanted. 


Test of time 
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An employee of a City firm was 
taking early retirement. At his 
farewell party, he was pre- 
sented with a gold watch. "This 
watch." said the chairman, as 
he handed it over," was 
specially made with you in 
mind. It needs a lot of winding 
up, it’s always slow, and every 
day at a quarter to five, it stops 
working." 
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Pay, jobs and the Treasury 


By Samuel Brittan 


SOONER or later we shall have 
to turn oar attention from cur- 
rencies and defensive Interest 
rate moves to the real economy, 
and the familiar problem of pay 
and jobs* 

The .appearance of the 
Treasury’s long-awaited paper. 
The Relationship between Em- 
ployment and Wages may help 
to do this. The Paper gtves 
rise to two reactions. First, 
gratitude for a most useful sur- 
vey, written more readably than 
one would nowadays expect to 
find in the academic world and, 
at only £1, deserving to price 
itself into a wide readership. 
But second, also, the question 
that a oast -Reuters Financial 
Editor, Sidney Gam pel. need to 
bellow at Treasury briefings: 
“Chancellor: is this what the 
Treasury is for? ” 

The Treasury’s primary job 
is, or should be, to help formu- 
late policy. A quasi-academic 
paper might have value as a 
back-up to announcements of 
major policies designed to price 
people into job's — whether a 
serious attack on labour market 
monopoly, .a pay freeze, a 
Layard tax on pay increases, or 
anything else. 

On its own the Paper seems 
too much like research as a 
substitute for policy. The build- 
up is not entirely the Treasury's 
fault It is partly the result of 
the insistence of those who 
advise MPs, the NEDC and simi- 
lar bodies that the simplest 
proposition — eg that the earth 
goes round the sun — must be 
justified on a macro-economic 
forecasting model: 

Indeed the last thing I want 
to argue is that the Paper 
should have been suppressed. 
On the oontaxy, the Chancellor’s 
greatest single mistake has pro- 
bably been over-secrecy, which 
leads the markets to pick up 
cloes from many others who 
open their mouths a lot 
But in the absence of sup- 
porting policies, the correct 
place for this Paper should 
have been an ordinary number 
— of a perhaps more extended 
and intellectually accessible — 
series of Treasury Working 
Papers. Arguments about cause 
and effect are not appropriate 
subjects for major state papers, 
and are likely to divert atten- 
tion from policy formulation to 
academic nit-picking. 

The Paper is best regarded 
as an attempt to search out a 
pay-jobs relation in existing 


macro-economic models and 
other studies. 

For market economists, who 
have never doubted that, other 
things being equal, higher real 
pay means fewer jobs, the 
Treasury’s conversion to this 
view will seem like a Johnny- 
come-lately. 

They * will, however, he 
interested in the Treasury’s 
view of the order of magnitude. 
This is that if real wages were 
to be 1 per cent lower as a 
result of a drop in the growth 
of money wages, employment 
might be f to~l per cent higher, 
implying from 110,000 to 220,000 
more jobs. If the fall in real 
wages cornea about through 
inflation or devaluation, then 
these favourable results would 
not be expected. 

A sceptical market economist 
would regard the numerical 
estimates as a reasonably good 
. guess, but would emphasise 
that the general theory of a 
jobpay tradeoff is far more 
firmly established than either 
the specific numbers or the 
specific channels of causation 
highlighted by the Treasury. 

. The big missing element in 
the Treaany Paper is any ex- 
planation of why wages are set 
at a level which price people 
out of jobs. Some of the cir- 
cumlocutions used to avoid 
referring to union influences, 
in the interest of being non- 
political, are quite comic. 

Many outside analysts have 
emphasised that the interests 
of the unemployed are not 
represented at the bargaining 
table. Bargains are Btrnck 
which provide the best deal the 
employer can afford for those 
at work, even if this means that 
new recruits are not taken on 
and natural wastage Is not 
replaced. 

The analysis of the pressures 
and of the incentives prevail- 
ing under different wage-fixing 
Institutions is just as much 
hard economics (I would say 
harder) as carrying out simula- 
tions on forecasting models, 
and no more nor less “poli- 
tical.'* 

Another weakness is the lack 
of reference to time or place. 
When did real wages become 
excessive and when did the 
effects come through into jobs? 
All the tables and charts show 
estimated relationships, not 
actual events. 

For this reason, the illustra- 
tion to my own article comes 
from a different source, the 
OECD. It estimates “wage 
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rigidity ” in different countries. 
The UK and the Netherlands 
show the biggest wage rigidity 
and the highest unemployment 
rise. Japan the lowest on both 
counts. (In OECD terms, a 
country’s wage structure is 
“ rigid " if wages are relatively 
insensitive to unemployment 
but highly sensitive to price 
shocks, such as oil price or 
VAT increases.) 

In contrast to the OECD, the 
Treasury study hardly Zooks 
at relative wages. In other 
words, there is no discussion of 
whether excessive wages affect 
some Industries or skill cate- 
gories far more than others. 

Common sense suggests that 
these disparities are very large. 
Talk of skill shortages suggests 
that some wages may even be 
too low. 

The most interesting part of 
the Treasury paper is the first 
few pages. Here, a simple text- 
book diagram is used to explain 
why lower real pay is associated 
with more employment 

“When real wages fall, em- 
ployers will seek to use more 
labour and less of other inputs 
to produce the same amount of 
output New equipment may 
similarly be less labour-saving 
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than it would have been if real 
wages had stayed at their orig- 
inal level. And there will be sub- 
stitution between different 
parts of the economy, as the 
structure shifts towards more 
labour-intensive activities, as 
well as within individual indus- 
tries and services.” 

Secondly, there will be an in- 
crease in output and a conse- 
quential rise in the demands for 
labour. The second point is not 
explained very fully and may be 
confused with the fiscal and 
monetary policy effects discus- 
sed later in thepaper. So let me 
try with a primitive fable. 

Hunters are exchanging ani- 
maln skins with fishermen, in 
exchange for some of their 
catch. The number of fish per 
skin is their wage. Now suppose 
that a dominant group of hun- 
ters succeeds in Imposing a 
price ring in the shape of a 
minimum rate of exchange be- 
tween skins and fish higher than 
the market clearing one. Some 
of tiie skins of hunters with less 
elbow-power remain unsold and 
the fishermen find it less attrac- 
tive to sell fish; so they eat more 
themselves or sit in the sun. 

If some Robin Hood figure 
destroys the price ring in skins. 


the quantity of marketable out- 
put and trade, and thus employ- 
ment, increases, both among 
hunters and among fishermen; 
and this is nothing to do with 
money, interest rates or 
“demand management.” 

Moving from this illuminat- 
ing fable to the statistical 
evidence produced by the 
Treasury, one finds that it Is of 
two radically different kinds. 
First, there are summaries of 
studies by other bodies trying 
to measure directly the relation 
between real wages and em- 
ployment These have to allow 
for the fact that “ other things 
are not equal," 

Because of rising produc- 
tivity it has been possible for 
both real pay and employment 
to grow over a long historical 
period. Simply removing the 
productivity trend is not how- 
ever. sufficient to tell whether 
or not real wages are too high 
for full employment. For 
instance, higher output per em- 
ployee may reflect not just the 
advanced technology, but a 
search for labour substitutes by 
employers in response to ex- 
cessive wage growth. 

If these attempts are success- 
ful, the ratio of wages to profits 
may remain constant and con- 
ceal the fact that workers have 
been priced out of jobs. This 
is a trap into which numerous 
studies of the so-called “ wage ” 
-gap, even by the OECD, have 
fallen. 

The second kind of study — 
where the Treasury obviously 
has its heart— is the “simula- 
tion” of the effects of lower 
wages in macro-economic 
forecasting models, such as its 

own. 

These, indeed, show again in 
employment of the magnitude 
indicated, but the main effects 
are induced aggregate demand 
ones. 

There is now, for the first 
time, an equation in the 
Treasury model suggesting that 
a fall of 1 per cent in real 
labour costs, taking output as 
given, will increase employ- 
ment by i per cent in manu- 
facturing (but strangely only 
0.1 per cent in private ser- 
vices). 

In the Treasury simulation 
this substitution of labour in 
response to lower wages 
accounts for only 35 to 40 per 
cent of the employment rise. 

The Treasury aammai a 
once-for-all nominal wage cut 
of 3-8 per cent, but a real wages 


The penalties of 
motherhood 


By Robin Pauley 


fall by 2 per cent because 
prices drop as well. 

The rise in output is almost 
entirely due to lower priecs. 
These are supposed to en- 
courage consumer spending by 
their effects on real wealth. 
Moreover, as money supply and 
public sector borrowing targets 
remain unchanged, there Is also 
scope for interest rate and tax 
cuts, which stimulate demand 
further. Indeed, because of 
price cuts and lower taxes, real 
take-home pay per employee 
would only fall by 0.2 per cent 
— almost a free lunch. 

Thus, at the heart of the 
Treasury’s concern Is still 
nominal rather than real wages. 
The basic message, stripped of 
verbiage and technicality is: 
“ If only money wages in- 
creased less, we could pursue 
a more expansionary demand 
policy without inflation, there 
would be more jobs, and we 
could all live happily ever 
after” The message has been < 
the same for the last 40 years. 

The question, nevertheless, 
arises: Why should people be 
so foolish as to want higher : 
nominal wages, merely num- ! 
bers on pieces of paper? There 
is an answer, certainly not 
original. 

This is that wage bargainers 
are pursuing a real wage target, ! 
which in a money economy they 
can only do by demanding 
higher money wages. If their 
target and initial ability to 
achieve it is higher than the 
economy can provide, the result 
will be (under a permissive 
monetary policy) ever-accelerat- 
ing inflation and currency 
collapse. High unemployment 
is needed to bring the real 
wage target — and thus their 
money wage awards — down to 
what is possible without an 
inflationary explosion. 

It is for such reasons that 
my own emphasis remains on 
real wages, whether aimed at 
or actually achieved. Far more 
important than the models are 
the power realities, which lie 
behind these excessive claims 
and the question of which 
institutional changes could 
bring them Into line with 
reality. Unfortunately, such 
questions lie beyond the 
capacity of a rigorous econo- 
metric modelling in the 
Treasury or most other places. 
We need more political economy 
as well as more micro- 
economics, and — dare I say 
so?— fewer “ simulations.” 


IN SPITE OF all the advances 
in the cause of equal oppor- 
tunity between the sexes the 
fact remains that they have 
really been quite marginal in 
changing the division of 
responsibility; women have 
children and therefore most of 
the problems emanating from 
career interruption affect 
women. 

But the cost to a family of 
the problems faced by the 
mother may be far larger than 
anybody has previously realised- 
Apart from the unfairness of 
the premise that the male has 
the principal right, and even 
duty, to work — with the wife 
fitting in as best she can 
between family commitments 
— it could also be a bad finan- 
cial approach. 

In an analysis of women in 
paid employment for the Centre 
: for Economic Policy Research. 
Heather JoshJ estimates that 
| mothers with average earnings 
potential lose £50,000 in life- 
time earnings by r aising two 
I children, rising to £62,000 for 
three children as the table 
shows. 

These figures affect very 
large numbers of households. 
There are 10}m “ economically 
active ’’ women of whom 90 per 
cent are In some form of em- 
ployment. the other 10 per 
cent being registered un- 
employed. 

The most recent edition of 
Social Trends (HMSO £19.95) 
shows that about 50 per cent 
of all married mothers work 
full or part time. Most work 
full time until the birth of the 
first child, and around 90 per 
cent return to work afterwards, 
a proportion which has not 
changed much since the 194 0 s. 

However. Heather Joshi’s 
research shows just what the 
cost of this interrupted work 
pattern is for the women and 
families involved. Employed 
mothers often work part-time 
while childless women seldom 
do. Workers who follow an 
uninterrupted career pattern 
often achieve higher pay rates 
through promotion, seniority 
or experience, opportunities 


which are foregone by women 
who opt for a period of child- 
raising. Women returning to 
work often accept poorly paid, 
part-time jobs which do not 
fully utilise their skills or train- 
ing in order to fit employment 
into the family roles. 

A statistical analysis of a 
hypothetical adult life pattern 
by Ms Jos hi shows a mother of 
two spending six fewer years 
at work than her childless 
counterpart — dose to the 
statistical findings in Social 
Trends. This results from the 
loss of nine years of full-time 
work offset by a gain of three 
years of part time. The average 
hourly pay after age 25 was 
reduced by 6 per cent, S per 
cent and ll per cent for 
mothers of one, two and three 
children respectively com- 
pared with childless counter- 
parts. 

Heather Josh! argues for 
reducing the barriers which 
make it so difficult to combine 
employment and domestic 
responsibilities. Such measures 
would reduce the cash penal- 
ties of becoming a mother and 
stop the wasteful under-utilisa- 
tion of skilled female resources 
in the labour market. 

Moving to this position would 
require some radical rethinking 
in society about work patterns 
coupled with some important 
changes from the Treasury — 
for example, reducing the after- 
tax cost of child care and at last 
changing the discriminatory 
structure of income tax in next 
month’s Budget — a change 
promised by the Conservatives 
in 1979 but still unfulfilled. 

If the predominantly male 
preserve of the Treasury 
thinks this irrelevant it might 
consider the nossible ultimate 
implication of Heather Joshi’s 
findings: a generation of 
women who largely avoid 
motherhood, earn a man-sized 
pension entitlement to 6e 
drawn from the earnings of a 
succeeding generation which 
will have become too small, 
because of the consequent 
decline in child bearing, to 
sustain such pensions. 


Opportunity costs iff bearing and rearing children compared to 
remaining childless over ages 25 to 59 
Number of Mrths 1 2 2 3 3 

Years between births 3 3 2 3 

Yean of employment foregone 

(full-time equivalent) 5J 6L9 7.4 7.9 9.5 

Earned income foregone com- 
pared with childless counteiv 

part, £000* 35 46 49 52 68 

* 1985 prices assuming £5,0® 9 a year as full-time salary at age 24. 


The debate on 
tax reform 

From Mr D. Kidd 
Sir, ’ — Mr Arthur (January 
26) properly condemns the use 
of the term “privileged” to 
describe funds or income not 
subject to tax. Virtually all 
discussion of tax reform is now 
couched in this language which 
demonstrates a systematic mis- 
understanding of the nature of 
taxation. Tax is the appropria- 
tion by state coercion of the 
citizen’s property — it is always 
an invasion of some prior exist- 
ing proprietary right. For tins 
reason it is always taxation 
which must be justified, not the 
absence of tax. The term 
“privilege” strongly suggests 
the contrary (a point tacitly 
accepted by journalists in the 
context of the proposed imposi- 
, * <-!« tion of VAT on newspapers and 

f *» ^ f,, ‘ books, which is never referred 

to as a removal of a “ generous 
i and anomalous tax concession”). 

It will, however, be objected ' 
that — terminology apart — the i 
existence of property not subject j 
to confiscation causes “economic 
distortions” and “anomalies.” I 
But Ibis is notiiing to the point 
There are always two ways of 
removing such anomalies. One 
is, of course, by extending the 
scope of confiscation; the other 
is by reducing its scope over 
the relevant range. Thus, take 
as an example mortgage interest 
« relief for private residences. If 

this is objectionably anomalous, 
the public-spirited and liber- 
tarian way to remove it is by 
extending relief to all interest 
paid, as was broadly the case 
before the Finance Act 1974. 
The fact that commentators 
assume that the existence of a 
tax anomaly shows it must be 
removed by extending rather 
than limiting tax imposts 
demonstrates the prejudice in 
favour of government that ties 
at the back of the tax reform 
movement 

But, it will be protested, the 
Chancellor cannot remove eco- 
nomic distortions by freeing 
t property from taxation, lor 

spending Ministers lack the 
earnest resolve to cut public 
expenditure to make that course 
possible. Just so. That is pre- 
cisely why tax reform is inde- 
fensible. There are. indeed, 
arguments for having a low-rate, 
no exemption tax regime, and 
there are also arguments for 
having a high-rate multi- 
exemption system. But there 
are no arguments at ail for 
having a high-rate, no exemp- 
tion system. Yet this is what 
without substantial expenditure 
cuts the Chancellor is creeling. 
The applause he receives for 
removing one necessary exemp- 
tion and relief after another 
reminds me of what the writer 
and dramatist, the late J. B. 
Priestley, said about present 
attitudes to tax: "We British 
are on top of very few iisis 
these days, but as citizen 
suckers we have very few rivals. 


Letters to the Editor 


We pay and pay as if we were 
supporting a government of 
supermen . . . instead of just 
blunderers, wasting the millions 
they bully out of us.” j 

David J. Kidd. 

HaXpem and Wolf, 

301-305, Euston Road, NW1. 

Philistinism 

and VAT 

From Bel Mooney 

Sir, — In his article, “Why 
I VAT makes more sense ” 
(January 28) Michael Prowse 
addresses himself— with dismis- 
sive brevity — to the question of 
proposed VAT on books. He 
rejects the arguments of dis- 
tinguished members of the 
Royal Society of Literature 
(members of which have made 
public protest against this tax 
on reading, on knowledge) as 
unconvincing. He implies that 
books are not a unique case. 
Readers may judge how con- 
vincing his own argument is. 
from two asides of monumental 

pbillu H niSfp . 

He asks why taxpayers should 
be asked to subsidise Mills A 
Boon fiction, adding, u the fact 
that historical biography, poetry 
and scientific research will be 
helped in the process is hardly 
compelling.'’ Anyone with any 
sense of values beyond those of 
the Stock Market will be com- 
pelled by the argument that a 
nation needs its literature and 
its learning— and that their 
Importance far outweighs the 
harmless little romances which 
give pleasure and escape to 
countless housewives. 

He dismisses the claim, made 
by serious economists, that 
books have a value to the com- 
munity over and above the 
benefit to the individual, by 
arguing that such a concession 
might be pleaded for jogging 
equipment and makeup, since 
“ by improving people's appear- 
ance these benefit the com- 
munity.” Is your correspondent 
equating the work of Dickens, 
T- S. Eliot, Ted Hughes and Iris 
Murdoch with tracks suits and 
lipsticks? If he is, he should 
be ashamed. If he is not, then 
Ills frivolity is insulting to those 
who have mustered telling 
arguments against VAT on 
hooka — arguments with which 
Mr Prowse does not deign to 
grapple. 

It is no wonder we find our- 
selves in a spiritual malaise 
(well identified hy Lord Stock- 
ton) when this country — the 
cradle of English literature — 
is in the grip of economists. It 
is great wonder to me that 
such sentiments find space in 
a newspaper which publishes. 


on Saturdays, one of the best 
books pages in the business. 
Bel Mooney. 

Glebe House, 

Upper Swauwvrick, Bath. 

Rate-capped 

authorities 

From Professor George Jones 
and Mr T. Travers 
Sir, —Mr David Plunkett, the 
leader of Sheffield City Council, 
has complained to the Bank of 
England thta the rate-capped 
local authorities have to pay 
higher interest races in the 
money markets than otheT coun- 
j cils. In addition, the rate-capped 
are virtually excluded from the 
i negotiable bond market. 

The rate-capped authorities 
are lucky to be able to raise any 
money. Some of the leaders of 
rate-capped authorities fin 
particular Mr Ted Knight, 
leader of Lambeth Council) ! 
have in recent months made 
threats of various kinds of non- 
compliance with rate-capping — 
Including the non-repayment of 
debt interest. These threats 
have been part of an attempt to 
force the Government to aban- 
don rate-capping. 

Rate-capping, though a des- 
tructive policy and badly 
administered, is the product of 
legislation outlined in the Con- 
servatives' manifesto and passed 
by Parliament Bad laws should 
be opposed without recourse to 
lawlesness (or even to threats 
to break the law). Threats of 
possibly illegal behaviour to 
oppose rate-capping cause im- 
mense damage to local govern- 
ment as a whole. 

If Mr Knight and other local 
politicians stop threatening 
potentially illegal behaviour 
whether or not they intend to 
cary out such threats), the rate- 
capped authorities should once 
again be considered a reason- 
able risk for lenders. Damage 
caused to local government as a 
whole would also be reduced. 
George Jones (Professor), 

Tony Travers. 

c/o 7, FumivaZ Mansions, 

Wells Street , Wl. 

Changing the rules 
grants 

From Messrs P. Jones and F. 
Mully. 

Sir, — Your timely survey on 
regional development (January 
25) focuses on concern, widely 
expressed. about planned 
reductions in Government ex- 
penditure on regional financial 
assistance. Of equal concern, in 
our view, is the apparently 
arbitrary way in which Govern- 
ment now appears to change the 
“rules” of the grant process. 


. The recently announced mora- 
torium on regional development 
grant (RDG) payment, for 
example, may cause substantial , 
cash-flow difficulties for com- 
panies trim have entered into ! 
commitments on the basis that ! 
grant will be available. 
Similarly, the unexpected sus- 
pension of the “support for 
innovation” grant programme in 
November 1984 disrupted the 
plans of companies depending 
on aid to support high tech- 
nology projects. If incentive 
schemes are to exert any 
Influen c e on business dedsion- 
majting and project appraisal, 
sorely they must be consistently 
applied? 

We would also raise a tech- 
nical point Your guide to the 
new regional policy arrange- 
ments states correctly that RDG 
will now be paid as either 15 
per cent of capital expenditure 
or £3,009 per Sob created, which- 
ever is most advantageous to 
the applicant It is worth noting 
however, that projects of manu- 
facturing companies, and some 
service sector projects, will 
only obtain a grant up to 40 per 
cent of the capital spend. This 
places a limit on the grant 
potential of projects which offer 
a large number of jobs at a low 
capital cost 
Peter Jones. 

Richard Mully. 

Grants Advisory Service, 

Deloitte Haskins and Sells, 

138, Queen Victoria Street, EC4. 

Stately 

seats 

From Mr J. Loudon 

Sir, — In the issue of January 
26 your journal, which normally 
I much admire, printed a some- 
what insensitive juxtaposition 
of concepts in the article 
“ Stately seats of learning.” This 
was prefaced by a verse in Noel 
Coward's “the Stately Homes of 
England.” The article began: 

“ It is becoming steadily more 
difficult to stand by the stately 
homes of England," but at the 
top was a fine photograph of 
the dining room in, of all places, 
BowhilL 

Admittedly in the body of 
the article it is acknowledged 
that the Duke of Bucduech has 
(three) fine houses otherwise 
than in England. Incidentally, 
why is Boughton In “ Northamp- 
tonshire,” whereas Bow hill is 
“ on the Scottish Borders ” — 
what is wrong with Selkirk- 
shire? Northamptonshire in- 
cludes Boughton, has a county 
cricket team, and Mary Stuart's 
grave is in Peterborough 
Cathedral, but otherwise 1: 
appears to be rather an undis- 
tinguished place, viewed from 
north of the Scottish Border, as 
you would put itl 

It may be that His Grace 
might concede that Bowhill, in 
an architectural sense, is hardly 
on a par with some of the 
slately homes which rae Eng- 
lish, mentioned in the article, 
such as KedlesTon. 

John A. Loudon. I 

7, Rothesay Terrace, Edinburgh. ( 
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At last, a telephone 
that beats the system 


Getting caught in a long tafl-back’ can be one of the most frustrating 
and annoying experiences in a working day. 

So if you put a high value on your time — dme that could be weB spent 
in keepingin touch and malting decisions -you’ll be delighted to knew 
that NAnONALRADK3TONE now offers you a hk^ily efficient and cost- . 
effective range of oeOuIar radio telephones linked bo the RACAL net- jm 
work, one of the worlds leaders In electronic communications. Jm 

Keep hi when you're otA of sight 
It's called Vodafione.lt can be fitted into your car 


discreetly so (hat you can canyon with your business as ^k 
though you'd never left the office. Oryou can have the 
transportable or portable versions thi will aiso 
dramatically change the way you keep in touch Mk 

when you're on the wavs. 

'ibull have your own personal number that ilflpil 

wflIenabteotheretotefephoneyou.Andyou 
can telephone anyotwdirecOyjustasy^ 
would with a tradirional telephone. 

Whals more, unlike conventional radio 
telephones, the sound quality and 
reception will be dear at all times. 

A remarkable range Tm i 

of functions 

Wxialbne cellular radio fete- 

phones feature some extiaonfinaiy 

functions similar to the most up-kvdaii^^|Hg§M 5 C§S\’'<; ; 

desk-top telephones. Whether ftk the 
mobile, transportable or portable version you 
choose, NATIONAL RAEHOFONE offers you an 
incredible range of special features and functions with eadi set 

^National 


And an effisdirel^ify-traii»d aftewates service 

J^_r«twork to back this new and revolutionary aid 
to business efficiency. 

I a Formore details, post coupon now 
W s K /Sm just complete the coupon and post to 

mmw NATIONAL RADIOFDNE indicating 
WMW whether you want more literature or our ' 
ggraF consultant to call. Either way, it’s free. Well 
WW also show you how we don’t just sdi or tease but 
IF oflerawholepackage to suit your individual needs. 


r "fo Marketing Director, 

NAIXJNAL RADIOFONE IXD, FT2 / — >. 

FREEPQSi; InodonTOffiR X Or ^ 

YES. I am most interested in knowing/ telephone 


W more about your \fodafbne Cellular j e 
Radio Telephones. Please... I 

H Send literature V 

Ask your consultant to call for an appointment 

Mr/Mrs/Ms 

Position 

Company 


01-993 0915 
ior more 
v details J 


| Address. 


.Telephone 




. 'i nounnuiiG urnifc 

/ MCHUCOUMLMOqCNS 

A RacalAbd^ooe/National Ratfiofone Joint Enterprise 


CELLULARRADIO TELEPHONE r_ j 
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OPECS stormy three-day meeting 
in Geneva has left the oil market re- 
lieved that disaster eventually was 
averted, but still nervous about the 
outlook for prices. 

The oil spot market, buoyed over- 
night by news that U.S. oil stocks 
had fallen is response to colder 
weather, took on its most buoyant 
tone for weeks when traders' 
screens first flashed the news of an 
Opec agreement - at about LI .45am 
GMT yesterday. 

By tiie time the formal announce- 
ment came a few hours later, how- 
ever, Opec-weary traders and ana- 
lysts had settled into a more cau- 
tious frame of mind. Brent blend 
for delivery in March ended the day 
almost where it began at between 
£26.15 and S26J25 a barrel. February' 
supplies are now very scarce and 
trading at an artificially high prem- 
ium. The main Arab crudes were al- 
so unchanged. 

The agreement doesn't really go 
to the heart of the maiter," Mr John 
Thompson, Opec-watcher at stock- 
brokers Fielding, Newson-Sraiih, 
said The market really was look- 


ing for more on differentials and, in 
the medium term, there's still the 
problem of oversupply." 

That, however, may be a little 
churlish, given the doubt which ex- 
isted before the Geneva talks as to 
whether Opec would succeed in 
reaching any kind of agreement 

The picture at noon yesterday was 
certainly much better than 48 hours 
earlier when Dr Mana Said Al- 
Otaiba, the United Arab Emirates 
OU Minister, slammed the confer- 
ence room door behind him and 
said he was going home. 

"Agreement is better than no 
agreement," Mehdi Vazi, of Grieve- 
son Grant said "And they have got 
the most important people in the 
agreement - Nigeria is there." 

It is true that the absence of Al- 
geria, Libya and Iran from the con- 
cordat probably does not matter - 
they are price followers rather than 
leaders in the spot market - but ic is 
also true that yesterday's agree- 
ment on differentials is a side issue. 
What matters is Opec's 16m barrels 
a day (b/d) production ceiling. If 
that is not sustained at least until 


the spring, Opec will merely have 
deferred rather than resolved its 
crisis. 

Estimates of Opec production in 
January vary widely, between 
14J5m b/d and 16m b/d, and inter- 
pretations of the significance of 
those figures are equally diverse. In 
Mr Thompson's view, for example, 
low Opec production merely reflects 
the fact that much Opec and espe- 
dally Saudi oil, was overpriced in 
the market and was impossible to 
sell. 

Whether Opec states can contin- 
ue tn show restraint as the gap nar- 
rows between their own. lower offi- 
cial prices (the differentials pack- 
age means a cut of 29 cents in the 
average Opec barrel) and a firmer 
spot market is the most important 
question in the coming weeks. 

It will also fairly quickly become 
evident whether the new pricing 
system means any more than the 
old one. The cut in Saudi Light 
should make it easier for that coun- 
try to sell oil, but it is difficult to see 
bow Nigeria can sell its Bonny 
Light crude at any figure remotely 


resembling the S28.65 price se: in 
Geneva yesterday. 

Bonny Light for March delivery 
was available at 527 a barrel yester- 
day and will no doubt be available 
at the same price today. Nor has the 
gap between light and heavy crude 
prices changed sufficiently to make 

"much difference to the marketing 
of light crudes - the gap between 
the "official price of Bonny Light 
and Arabian He a - .-/ is the same to- 
day as it was yesterday. The Arabi- 
an differentials have been tight- 
ened but not sufficiently to make a 
radical difference to refiners' pur- 
chasing patterns. 

In practice, the selection of £26.65 
for Nigeria's price must be political. 
By fixing Bonny at exactly the 
same price as Britain's price for 
Brent in the final quarter of 1984 - 
before the British National Oil Cor- 
poration (BNQC) lost its term cus- 
tomers and switched to spot-related 
customer prices - the Opec gauntlet 
has well and truly landed in Lon- 
don. 

The response should be known in 
the next few days, when BNOC in- 


forms its North Sea suppliers of the 
price :: wi!‘ s ray retrospectively for 
oil delivered :r. January. 

The beturts in the oil market yes- 
terday was tr.a: BNOC would go for 

528.65 *r.c immediately lar.d the 
British Government with a bill of 
about 540= :r, January trading 
losses - the price of even a one- 
month friendly gesture to Opec, 

There are a number of other de- 
velopments :o watch for in the next 
few cays actor.; the nor.-Opec pro- 
ducers' 

Without ar.y doubt, however, the 
most important .r.dicator to watch 
is the mast difficult or.e us deter- 
mine - the volume cf Opec produc- 
tion. The big oil companies and the 
professional surveillance compa- 
nies will count the tankers; Opec's 
own monitors will do their work, 
and the market, as usual, will be 
guessing at the truth. If Opec holds 
firm below 16m barrels, there is 
just a chance that the oil market 
will keep its balance. Opec. for all 
its hard-won agreement in Geneva, 
is still verv much on the orecinice. 


Barclays to 
sell stake 
in Bank of 

Scotland 

By David Lascelies in London 
BARCLAYS BANK has decided to 
end its longstanding alliance with 
Bank of Scotland by selling its 34 J 
per cent stake. The purchaser in a 
£155m (5173m) deal announced yes- 
terday is Standard Life, a leading 
Edinburgh-based mutual assurance 
company. 

The switch in shareholding will 
consolidate Scotland's financial ser- 
vices industry, and it puts the Eng- 
lish bank in a better position to pur- 
sue fresh markets in Scotland. 

Barclays, which has owned the 
stake since 1969, said it regretted 
severing the link because it had 
been friendly and profitable- But 
“with its increasing activity in Scot- 
land and with the operations of the 
Bank of Scotland in England, this 
strategic stake is no longer appro- 
priate." 

Last year. Barclays located a re- 
gional director in Glasgow, and it 
may expand its Scottish network of 
four branches. Bank of Scotland 
has aggressively attacked the Eng- 
lish market in the past year or two 
but bas used new means such as 
electronic banking and alliances 
with building societies rather than 
opening branches. 

The alternative to a sell-out - a 
complete merger of Barclays and 
Bank of Scotland - was probably 
not feasible for monopoly reasons. 
Sir Timothy Bevan, Barclays chair- 
man, said yesterday: “We never se- 
riously asked the question whether 
to buy the whole of the bank" 

The decision to sell was taken to- 
wards the eod of last year, he said, 
and the deal had been struck quite 
quickly after an approach from 
Standard Life, the only substantial 
deal Barclays had received. 

Standard Life said it wanted a 
strategic investment in the finan- 
cial services industry and would ex- 
plore ways of co-operating with the 
bank. But it did not intend to inter- 
fere in the running of the bank or 
mount a takeover. 

The sale price is equivalent to 
550p a share, well above the 470p at 
which Bank of Scotland stock 
traded before the announcement 
and a premium of some 20 per cent 
over the bank's net asset value. Af- 
ter the news it gained 20p to 490p. 

Barclays is expected to clear 
El25m after tax. This dispelled re- 
cent worries on the London Stock 
Exchange that the bank was plan- 
ning a rights issue to boost its Capi- 
tol, and Barclays stock gained 3 Op 
to close at 633p. Barclay’s is believed 
to have carried the stake on its 
books at EllOm. In 1983, its share of , 
Bank of Scotland profits was El8m. 

Bank of Scotland, which is slight- 
ly smaller than its local rival, the 
Royal Bank of Scotland, is regarded 
as one of the most go-ahead banks 
in the UK But to grow it has bad to 
fight its way into the English mar- 
ket Yesterday it welcomed the new 
opportunities 

News analysis. Page <; See Lex 


Ford to merge South African 
operation with local group 


BY JIM JONES IN JOHANNESBURG 


FORD MOTOR of South Africa and 
Amcar, respectively the country’s 
second and third largest manufac- 
turers of motor vehicles, have 
agreed to merge in a bid to stem 
losses at both companies. 

Rationalisation of their combined 
operations is expected to lead to the 
loss of over 2,000 jobs, mainly in the 
Port Elizabeth area. 

The merger comes after months 
of speculation that Ford planned to 
divest from South Africa in re- 
sponse to pressure from U.S. anti- 
apartheid groups. 

Mr Lindsey Halstead. Ford's vice- 
president for South Africa, said, 
however, that this was not the com- 
pany's intention, although Ford will 
be the minority holder with a 40 per 
cent stake in the merged group and 
does not intend to make any farther 
investment in South Africa. 

. “Ford opposes divestment as it. 
would be a disservice to all the peo- 


ples of South Africa,” said Mr Hal- 
stead. Nevertheless the impression 
left locally is that Ford has taken at 
least one step back from local in- 
volvement 

Amcar, the majority holder in the 
new grouping, is an Anglo Ameri- 
can group subsidiary which was 
formed after the takeover of the 
Peugeot Citroen and Chrysler oper- 
ations in 1978. Amcor's losses have 
been growing rapidly, from R69m 
(533.9m) in 1983 to an expected 
RIOOm last year. 

Together the two companies will 
form the South African Motor Cor- 
poration (Samcor) with annual 
turnover of about Rlbn and a work- 
force of about 7.000. 

Samcor needs an injection of 
R200m in shareholders’ funds. Ford 
is to put up its unspecified share of 
this by the conversion of subordi- 
nated debt into equity. Any further 
equity demands are to be met the 


same way. Ford seems insistent 
that it will not place any fresh 
funds in South Africa. 

Samcor is to regulate its labour 
relations in accordance with the 
Sullivan Code - drawn up to guide 
the operations of U.S. companies in 
South Africa. The monitoring of 
Samcor's compliance with the code 
would be handled in the same way 
as it was at present for Ford. 

According to Mr Leslie Boyd of 
Amcar, who has also been named 
as chairman of Samcor, the merger 
and the rationalisation measures 
reflect the overcrowded South Afri 
can car and truck market. 

Eleven motor manufacturers and 
17 truck makers compete with some 
43 models for a market in which an- 
nual car sales are about 250,000 and 
trucks about 150,000. By compari- 
son Mr Boyd mentioned Brazil, 
with a combined truck and car mar- 
ket of 720,000. 


Lawson 
pledge on 
inflation 

Continued from Page 1 

the Government was prepared to 
take risks with inflation, and that it 
was under irresistible pressure to 
change its policy. 

That was a complete misunder- 
standing; to abandon the battle 
against inflation would be the worst 
possible recipe for new jobs. 

Mr Lawson added: "Be that as it 
may, after the events of this month, 
the Government's willingness to 
take the action that is necessary to 
maintain downward pressure on in- 
flation should be clear to alL” 

Mr Lawson repeated that the 
Government bad no target for the 
exchange rate, but said that a “sign- 
ificant depreciation" of the pound 
would ease financial conditions and 
inject an inflationary impulse into 
the economy, “making it all the 
more important to keep the mone- 
tary aggregates well within their 
target ranges.” 

Mr Lawson also sought to reas- 
sure foreign investors that the Brit- 
ish economy was in basically good 
health. Inflation was down, growth 
was steady, and exports and invest- 
ment had been picking up sharply, 
he said. 

• The recent fall in the pound 
might not have been so dramatic if 
sterling belonged to the European 
Monetary System, the Governor of 
the Bank of England said last night, 
because it would have been more 
difficult for people to speculate 
against it 

Mr Robin Leigh-Femberton said, 
however, that membership might 
have strained the EMS, and he be- 
lieved the question of whether Brit- 
ain should join it was above all a po- 
litical decision. 
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Opec agrees new 
pricing structure 


Continued from Page 1 

tic basin broke loose from Opec’s 
structure and loosened the organi- 
sation's grip on world oil prices. 

Britain has not bad an official oil 
price since the end of last year, 
while BNOC bas been prevented by 
tiie UK Government from moving 
to an even lower spot market-relat- 
ed price. By getting Nigeria to ac- 
cept a price of S28.65 for its Bonny 
light, Opec is challenging Britain 
to announce unchanged North Sea 
official prices and return under the 
Opec pricing umbrella. 

There was considerable scepti- 
cism in the oil industry yesterday, 
however, about Nigeria's ability to 
sell sufficient oil in February at the 
new higher price to meet the de- 
mands either of its creditors or of 
its own people. 

It is almost certain that if the UK 
does cut its prices to the levels cur- 


rently obtained on the spot market 
then Nigeria would follow and 
Opec's new strategy would be 
wrecked. The Nigerian Minister 
has warned repeatedly; “Nigeria 
has two feet in Opec but two eyes 
on the North Sea." 

Sheikh Yamani, in an ebullient 
performance after the meeting, said 
that Opec “does not expect the UK 
to reduce its prices." 

Laura R ao n in Amsterdam 
writes: Klynveld Kraayenhof and 
Co., a leading Dutch accountancy 
firm, has been chosen by Opec to 
monitor members’ compliance with 
its price and production agree- 
ments. 

Ian Hargreaves in London writes: 
Spot oil prices at first rose sharply 
in response to the Opec agreement, 
but by the end of the day were little 
changed in the European market 


Price cuts for farmers 


Continued from Page 1 
due to growing surpluses in several 
key commodity sectors, forcing a 
supplementary budget of Ecu l.Bbn 
to be raised. This occurred despite 
favourable dollar rates and strin- 
gent controls on spending by Com- 
mission market managers. 

Mr Andriessen said the proposals 
would mean a price freeze for con- 
sumers, but added: “For farmers 
and indeed farm ministers this is 
not going to be an easy decision.” 

The price changes range from a 2 
per cent rise for olive oil to cuts of 
as much as 6 per cent for some fruit 
and vegetables, notably citrus and 
tomatoes. The great majority of 
products, including all meats, wine, 
sugar and most grades of tobacco, 
will maintain current prices. 

In drawing up the proposals Mr 
Andriessen has sought to balance 
the interests of Mediterranean 
formers with those of the temper- 
ate north of the Community. Never- 
theless, the plan is certain to draw 
severe criticism from all sections of 
the farming lobby. 

Copa. the confederation of farm- 
ers' unions, had called for a 3 per 
omt to 4 per cent increase, claiming 
that a 7.8 per cent rise would be 
needed to maintain farmers' in- 
comes at present levels. 

There is also expected to be a 
serious confrontation between 
member states over the 3.6 per cent 
cut in cereal prices. Herr Ignaz 
Kiechle, the West German Farm 
Minister, bas repeated publicly that 
Bonn would not accept any cut in 
prices for its cereal farmers. 


Mr Michael Jopliog, his British 
counterpart, insists, however, that a 
full 5 per cent price cut should be 
enforced according to rules trig- 
gered by this year's bumper 148m 
tonne harvest 

Cereals and the growing cost of 
rapeseed support - also cut by 3.6 
per cent - look set to become main 
issues when the ministers draw 
their final conclusions in March. 
There is also expected to be sub- 
stantial pressure from Italians and 
Greeks to reduce the price res- 
traints on fruit and vegetables. 

Agri-monetary changes will also 
fuel national tensions. The package 
requires Germany and the Nether- 
lands to reduce their Monetary 
Compensatory Amounts (MCAs), or 
border subsidies, for milk and ce- 
reals. This will lead to further price 
cuts of 1 per cent for dairy products 
and 0.5 per cent on cereal for these 
countries. 

On the other hand, a devaluation 
of the “green franc” for France will 
give farmers additional rises of 1 
per cent on milk prices and almost 
2 per cent on other products, except 
pork and wine. Greece will also 
benefit 

Britain is certain to oppose part 
of the Commission's plan aimed at 
removing its unique deficiency pay- 
ment system for beef, on the 
grounds that such a move would 
add as much as 10 per cent to prices 
mid reduce sales. 

The package now passes to farm 
ministers for a decision by the end 
of March. 


Pacific 
American 
losses ‘may 
be $200m’ 

By William HaU in New York 
TOTAL LOSSES following last 
week's collapse of the Pacific Amer- 
ican Insurance Company could be 
as high as S200m. sav Delaware 
state insurance officials who are 
working with insurance agencies in 
Arizona, Texas, Utah and London to 
unravel an alleged fraud which has 
already cost Bank of America 537m. 

Bank of America is suing Pacific 
American for S77m in connection 
with non-payment of loan guaran- 
tees. and while the bank stresses 
that its 537m provision is sufficient 
to cover its own lasses, Mr David 
Levinson, Delaware's insurance 
commissioner, said yesterday that 
total losses for all the parties in- 
volved in the Pacific American af- 
fair could rise to between SI 00m 
and S200m. 

Mr Levinson, who put the Dela- 
ware-registered Pacific American 
Insurance Company into liquid- 
ation last week, said that the com- 
pany had been involved in deals in 
which apartment projects were pur- 
chased. insured for more than they 
were worth and then packaged into 
pools of mortgages, which were 
sold. 

Bank of America bas said little 
about its involvement in the com- 
plex affair but bas confirmed that it 
is co-operating with the Federal Bu- 
reau of Investigation and has set up 
its own task force to come to “satis- 
factory arrangements" with ag- 
grieved investors. 

In a prepared statement yester- 
day, it said that in 1982 it began act- 
ing as an escrow agent for pools of 
mortgage loans packaged by an- 
other company and used by that 
company as collateral for mortgage- 
backed certificates of deposit sold 
to institutional investors. The pack- 
ages later proved to be faulty. 

According to widespread reports 
in the U.S., the National Mortgage 
Equity Company put together the 
packages of mortgage-backed secu- 
rities, which were then insured by 
Pacific American. 

Bank of America acted as trustee 
for the certificates and has con- 
firmed that its fourth-quarter 
charge has resulted from the ex- 
pected cost of honouring the securi- 
ties sold to various banks anri sav- 
ings and loans. 


Bonn plans 
further 
tax cuts 

Continued from Page 1 

The Economics Ministry reckons 
that capital spending will join for- 
eign demand as a key support for 
the economy. Last year, corporate 
investment fell short of expecta- 
tions but in 1985 the hope is of an 
increase of 6 to 7 per cent in real 
terms. 

That trend, coupled with the diffi- 
culties for companies in squeezing 
extra productivity out of their exist- 
ing workforces, should, according to 
Herr Bangemann, help towards a 
drop of as much as 100.000 in the 
number of unemployed. 

The Government plans to pay 
even more attention to the politi- 
cally charged and emotional envir- 
onment issue - leading Herr Bange- 
mann to talk of an “ecological mar- 
ket economy." But Its first steps in 
that direction have not been happy. 
Its convoluted incentives scheme to 
favour low-polluting cars has gen- 
erated such uncertainty that car 
sales in West Germany - some pro- 
ducers claim - might be reduced by 
as many as 600,000 unite this year 
in the general confusion over what 
is intended. 


Balfour Beatty 

for Refurbishment 

EB Oi- 686 8700. 


Ian Hargreaves analyses the outcome of a stormy Geneva meeting 

ec remains poised on a precipice 


THE LEX COLUMN 


A marriage 
in 




Yesterday's placing by Barclays 
Bank of its holding in Bank of Scot- 
land with Standard Life (also of 
Scotland) would appear to be in the 
best interest of those responsible 
for all three parties. 

Barclays has gained the hand- 
some price of 550p a share, 80p up 
on Tuesday's closing price, in dis- 
posing of a hindrance in its efforts 
to expand into Scotland. In the pro- 
cess it has improved its ratio of free 
shareholders' funds to public liabili- 
ties by a fifth of 1 per cent, and con- 
vinced yesterday's convalescent 
market that a rights issue is much 
less likely. Its share price yesterday 
rose 30p to 633p, cutting the gap in 
its prospective multiple vis-a-vis 
NatWest by nearly hall. 

Standard Life has gained the 
stake it wants in a bank it bolds to 
be well managed and forward-look- 
ing. That the holding corresponds 
to only 28 per cent of the voting 
rights in Bonk of Scotland saves 
Standard Life the bother of launch- 
ing a bid, which it does not want to 
do. Eventually, perhaps, it might 
even sell life assurance through the 
bank’s home network among other 
refinements of the future industry. 

Meanwhile Bank of Scotland can 
be free to expand into England or 
overseas markets without competi- 
tion (or advice) from its main share- 
holder. Standard Life can be pre- 
sumed to be even more deaf to of- 
fers than Barclays ever was. 

The engagement of these two em- 
inently sedate parties of the same 
parish, while satisfactory to its 
matchmakers and Edinburgh soci- 
ety, may not be in everybody’s in- 
terests. Barclays has clearly gained 
a splendid price for its sharehold- 
ers, but the policyholders of Stan- 
dard Life may not consider it so 
splendid to have their funds locked 
into a long-term and defensive in- 
vestment. 

Meanwhile the shareholders of 
Bank of Scotland, however patriot- 
ic, may one day regret that their 
bank has been fortified for years 
against the attentions of a foreign- 
er. 

Union Discount 

Union Discount timed the an- 
nouncement of its preliminary re- 
sults with all the finesse - and luck 
- which has seen the company 
through to this, its centenary year. 
The UK discount market enjoyed 
its best trading session for months 
and by the end of the day was look- 
ing forward to a base rate cut with 
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HILLSDOWN 



confidence. Some enterprising folk 
even took to round- tripping against 
the Government in certificates of 
tax deposit until t he Bank of Eng- 
land sternly put an end to such un- 
helpful behaviour. 

Any discount house can make 
money in conditions like yester- 
day^ Union's particular skilL is in 
containing the damage when rates 
are rising, and that quality was fril- 
ly in evidence in yesterday's re- 
sults. Disclosed earnings have risen 
30 per cent to CTJhn, and the com- 
pany has apparently escaped with 
only superficial wounds from the 
recent 4fc-point rise in base rates. 

Union is anxious to play a role m 
the gilt-edged market and, by dis- 
playing a year-end book of over 
£3bn, is signalling to all concerned 
that it has plenty of capital for the 
purpose. But, after yesterday's 40p 
rise in the share price to 72Qp» 
Union may just conclude that a 
little extra would come in handy. 


Hillsdown 

The roll of companies bought by 
Hillsdown Holdings in the last tew 
years is a sort of obituaiy fist for 
the food manufacturing industry. 
Ftom Lockwoods to the Telfers 
meat processing bntineis; bought 
for Cl from Unigate last year, the 
Hillsdown purchases were almost 
uniformly loss- making .. . w hen 
acquired and the despair of their 
former owners. 

Given this history, HiUsdown’s 
arrival in the stock market - capita- 
lised at a minimum C189m after 
next week's tender - is like a piece 
of corporate necromancy. It is not a 
proposition for the squeamish; in 
order to get results an awful lot of 
inefficient managers and surplus 
poultry have come to a sticky end. 
But with the exception of Telfers, 


jUUsdSMtV uopromisfeg - xeeruHa 
are up«adp«>fit4Mking. white 
the group to .yrt^rwrpnMBgly 
ahle vs show aarehokter eqntty in 
excess of ClOftO- 

That is partly * tribute .to Ktfc- 
downs skid to buying: tha negative 
goodwill which came from imperial 
with the pouttiy teutons has been 
written bisk into Hfllsdcwm'i books 
as a E40m surplus reserve, white 
the excess stock that came m from 
Lockwoods; at < weiwr'a price 
eventually realised more than the 
total coat of tbe company 

The HHbdown management has 
demonstrated that it can pick upas- 
sets that would Frighten ethers and 
put them to profitable use. With in- 
terest savings on the raw money 
raised in tl» tender and more ra- 
tionalisation coming through, there 
should also bpdecent profit growth 
this year— and an approach that 
gives marketing the nod over pro- 
duction is encouraging for the. long 
er term. Hillsdown should certainly 
start at a slight premium to the rest 
of the food industry - whatever that 
is worth a week from how. 

W. H. Smith 

W.H. Smith did less well out of 
loot year's shoppers spree than 
many of its retelling competitors. In 
the six months to last December, 
pre-tax p ro fit*, net of property 
sate, rose Juki S pet cent to U8.2m 
on turnover^ by slightly less. Net 
roargem.- - jwwriwfaite . -haw not 
budged. 

Yet Smlthawa Uaelf a s a go-go 
u judging 7 by its capital ox- 
j which is more than twice 
depredation. And despite the odd 
mishap in the tost. few years, it is 
still intent on dsversifreatum. 

There is mideed room for profits 
growth in the new DU’ stores and 
for margin-widening in .Smith 
shops once electronic pant-of-sale 
systems are installed. But wholesal- 
ing and. traditional, retailing must 
be approaching maturity, particu- 
larly with the tailing-off of personal 
computer sates. And there » appar- 
ently little fat left to be tnmmcd 
from central overheads. 

Yet the prospective multiple of 
1 3*6, assuming £42m pre-tax for the 
year, seems to suggest a profits 
growth rate of more than the. ex- 
pected 9 per cent Or perhaps there 
is just a bint of bid speculation in 
the shares, which foil 2p to I88p 
yesterday. Looking at the figures, 
potential predators might well 
think twice. 


New Issues 


January 30. 1985 


FpHafziI 

Farm Credit Banks 
Consolidated 

Systemwide Bonds 


8.45% $898,000,000 

CUS1P NO. 313311 MRO DUE AUGUST 1, 1985 

8.65% $481,000,000 

CUSIP NO. 313311 MV 1 DUE NOVEMBER 1, 1985 

Interest on the above issues payable at maturity 


Dated February 1, 1985 Price 100% 

au ,h onty^of^^Faa^Cr^u^£t^f^^l/T^Bor^^r^no^GoC^vm^tt 

Bonds are Available "m Book-Entry Form Onfe 

Federal Farm Credit Banks 
Funding Corporation 

90 William Street, New York, N.Y. 10038 

Peter J. Carney 
President 

appears as a matter of recorzt only • 
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Xerox hit by insurance 
and disk drive losses 

BY ANDREW BAXTER IN NEW YORK 


Siemens 
rises to 
DM lbn at 
year-end 

By John Davies In Frankfurt 

SIEMENS, the West German elec- 
trical and computer concern, boost- 
ed group net profits m its last finan- 
cial year by nearly a third to DM 
l.QGSbn (S338m), against DM 802m 
in 1982-83. 

The. company, which has already 
announced a dividend increase, is 
also raising DM 280m in a one-tor- 
17 rights issue at a price of DM 100 
tor each share with a no minal value 
of DM 50. 

Siemens disclosed late last year 
that its sales revenue rose 16 per 
cent to DM 45.6bn to the financial 
year to September 30, although the 
increase was inflated by the final 
settlement for two nuclear power 
plants. 

The company broke with tradi- 
tion by lifting its dividend fbr the 
last financial year to DM 10 per 
share, ending a 12-year period (hir- 
ing which it made an unchanged 
DM 8 payout 

The righto issue, which had been 
expected, is the first since Siemens 
raised DM 220 m in 1983 and carries 
full dividend rights for the current 
financial yfear, It is the last tranche 
of a capital increase which received 
formal: shareholder approval ini 
1981, r ! 

Semens has made rights issues 
at favourable prices to give share- 
holders an additional benefit while 
dividends have been held steady. 
There is speculation that a more 
profit-orientated dividend policy 
may affect the pricing of future 
rights issues. 

The company has emharkud on a 
major drive to boost investment j 
and innovation, particularly to de- 
velop and manufacture more pow- 
erful microchips, but it is already ; 
well stocked with finanriai re- 
sources. -. 

It has revealed that it is strength- 
ening its financial position even 
more by putting DM 363m into the 
parent company’s reserves out of 
last year's earnings 


XEROX, the world's biggest copy- 
ing equipment manufacturer, suf- 
fered a 38 per cent drop in 1984 net 
profits, reflecting continuing losses 
at its insurance unit and S85m in 
losses and write-offs related to the 
discontinued Shugart disk drive 
business. 

The Stamford, Connecticut-based 
concern yesterday reported 1584 
net earnings of £281 m or S2.53 a 
share, down from $486m or S4.42 in 
1983. - Even without the Shugart 
charge, net income from continuing 
operations was down 23 per cent 
from. S491m to S376m. 

In the fourth quarter, when the 
S85m write-offs were taken, there 
-was a final net loss of S12m or 28 
cento a share, compared with net 
profits of S73m or 64 cento. Net prof- 
its from continuing operations fell 
from S82m to $61m. 


BY OUR NEW YORK STAFF 

A BITTER battle for control of 
Datapoint, the Texas-based compu- 
ter products group, is looming fol- 
lowing a decision yesterday by Mr 
Asher Edelman, the New York in- 
vestor, to withdraw his $464m bid 
for the company and seek removal 
of the entire board. 

The move is the result of a sud- 
den deterioration in relations be- 
tween the two sides, sparked by a 
letter at the end of last week from 
Mr Edelman to Mr Harold O'Kelley, 
Datapoint’s chairman and chief ex- 
ecutive, in which he threatens to 
“solicit consents” from sharehold- 
ers. This is a process similar to soli- 
citing proxies. 

It now seems inevitable that 
Datapoint will be embroiled In & 
similar battle to others waged by 
Mr Edelman, including bis success- 


Revenue from continuing opera- 
tions rose from S22bn to S2.5bn in 
the quarter, and from $8-3bn to 
S8.8bn in tbe year. 

Crum & Forster, the company’s 
insurance subsidiary, has been hit 
by the squeeze on prices in the 
property and casualty sector. It lost 
SlOm in 1984, including capital 
gains of S40m. This compares with 
net income of Sl45xn. including 
$36m in capital gains, in 1983. 

Fourth-quarter losses at the in- 
surance unit were S23m against 
profits of S26m in the 1983 period 
and $3m in the third period of 1984. 
The latest figures reflect changes to 
estimated settlement costs tor out- 
standing claims. 

Xerox said, however, that it had 
been implementing an aggressive 
pricing programme in tbe troubled 
commercial area and tightening un- 


ful assault in 1983 on Canal-Ran- 
dolph, the U.S. property company 
now being liquidated 

Mr Edelman, who has 10.8 per 
cent of Datapoinfs shares, offered 
S23 a share, or $416.3m, for the rest 
of the company earlier this month. 
However, Datapoint refused to ac- 
cept the offer as a firm bid because 
of conditions attached. 

It later emerged that Mr Edel- 
man was in talks with Continental 
Telecom, the Atlanta-based tele- 
communications group, which is be 
Heved to be interested in Date- 
point's maintenance and service op- 
erations. He has also held talks 
with other companies. 

Last week Mr O'Kelley said Mr 
Edelman's proposal had disrupted 
the company’s marketing efforts. 
On Tuesday, following Mr Edel- 


erwritmg standards. Over time, the 
company added, these actions 
should significantly improve profi- 
tability. 

In contrast, net income from Xer- 
ox's other financial services, tbe in- 
vestment bank Van Kampen Mer- 
ritt and Xerox Credit, rose to S20m 
in the fourth quarter and S78m in 
the year. Meanwhile, Xerox's main 
business, reprographics and infor- 
mation systems, made steady prog- 
ress, with income from continuing 
operations up 8 per cent to S354m in 
the year and 43 per cent to S75m in 

tile fourth quarter. 

Tbe company's new Series ID cop- 
iers had been highly successful, 
white sales of the popular Memory- 
writer electronic typewriters grew 
more than SO per cent in the year, 
Xerox said. 


man's threat to solicit consents, 
Datapoint's board voted unani- 
mously to Mmwnri its bylaws to re- 
quire 90 days' notice to the compa- 
ny before any shareholder can 
solicit consents. 

In a tetter to shareholders - in- 
cluding a number of European in- 
vestors - Mr OTCeltey said the 
amendment gives Datapoint man- 
agement "the time necessary to pro- 
tect your economic interests and to 
continue its discussions and nego- 
tiations for a suitable purchaser or 
purchasers for Datapoint's opera- 
tions.” 

Mr- Edelman said yesterday: ”1 
think it is irresponsible and per- 
haps illegal for the board of direc- 
tors to change the bylaws in this 
way at this time." 


Battle looms at Datapoint as 
investor seeks to oust board 


Bethlehem Steel cuts 
payout as loss rises 


American Can goes 
ahead to $136m 


Brewery 
move hits 
Philip 
Morris 

By Paul Taylor In New York 

PHILIP MORRIS, the U.S. ciga- 
rette and drinks group, yesterday 
reported a sharp fall in fourth-quar- 
ter net earnings. 

The decline reflects its previously 
annfYiir^pf *d decision to take a 
$145.6m after-tax writeoff to cover 
the costs of a new brewery which 
has been mothballed because of 
lack of demand. 

The group said fourth-quarter 
earnings after the write-off, equiva- 
lent to 51.19 a share, fell to SlMfim 
or 65 cents a share from 5222.4m or 
SI £8 on revenues which increased 
to $3-29bn from $3.09bn in the year- 
ago period. 

For the full year Philip Morris re- 
ported net framings of S888fim or 
$7.24 on revenues of $13.8bn, com- 
pared with net earnings of $903 .5m 
or 17.17 a share on revenues of 
SI2J8bn in 1983. 

Mr H amis h Maxwell, the group's 
chairman and chief executive, said 
cigarette unit sales in the U.S. in- 
creased by 3.4 per cent last year to 
211 ^bn and Philip Morris’ market 
share grew to 35.3 per cent. 

International cigarette volume in- 
creased by 5.5 per cent to 258 JSbn 
units with the company cl aiming 
market share gains in most of the 
world's largest markets. 

Mr Maxwell added that Milter 
Brewing had a slight increase in 
barrel volume and in operating 
revenue but there was a "substan- 
tial" decline in operating income 
over 1983. 

Shipments last year totalled 
37.52m barrels, compared with 
37.47m the previous year. 

Seven-Up, the group's major soft- 
drinks unit, reported a 12-9 per cent 
increase in revenues to $734m and 
operating income in 1984 of $5.3itl 
This is the first time since 1979, 
when Philip Morris acquired the 
unit, that Seven-Up has reported an 
operating profit 


Northwest 
Industries 
offer fails 

By Our Financial Staff 


Du Pont advances 27% 
despite year-end slide 

BY PAUL TAYLOR IN NEW YORK 


DU FONT, the largest US. chemi- 
cal group, yesterday reported a 10 
per cent decline in fourth-quarter 
net income, reflecting the economic 
downturn and pricing pressures. It 
said, however, that full-year earn- 
ings grew by 27 per oent despite the 
adverse impact of the strong dollar 
on sales volume and prices, particu- 
larly in the domestic textiles mar- 
ket 

The group, which is based at Wil- 
mington, Delaware, said fourth- 
quarter net income fell to $306m or 
$126 a share from S341m or $1.42 
on sales which declined by 3 per 
cent to £8.3bn from SB- lbn a year 
earlier. 

Mr Edward Jefferson, Du Font's 
chairma n , said: "Fourth-quarter re- 
sults were lower than anticipated 
primarily because of some weak- 
ness in the industrial sector of the 
economy, which resulted in lower 
demand and price erosion for many 
of our industrial and speciality busi- 
nesses. In addition weaker- than -ex- 


pected product prices impaired 
margins for refined petroleum 
products.” 

For tbe full year Du Pont report- 
ed net earnings of S1.43bn or $5.93, 
compared with Sl.l3bn or $4.70 on 
sales which were fiat at 535.9m, 
against 535.4m in 1963. 

Mr Jefferson said: "Even with re- 
duced demand to the third and 
fourth quarters, earnings for tbe 
year were well ahead of 1983. Our 
results reflected the favourable ef- 
fects of cost reduction and efficien- 
cy-improvement programmes. 

"Despite the improvement, many 
businesses continued to experience 
the adverse effects of the over-val- 
ued dollar, which has constrained 
volume and caused some price ero- 
sion in both domestic and interna- 
tional markets." 

He added that the domestic tex- 
tiles market was particularly hard 
hit, with 1984 imports of textiles 
and clothing in ceasing by about 35 
per cent over the 1983 level. 


Tbe chairman, looking ahead to 
1985, noted that the economy “does 
not have the momentum which pro- 
duced the strong business growth 
during the first half of 1984." He 
added that there were continuing 
uncertainties over the outlook for 
petroleum prices. 

Mr Jefferson pointed out that the 
group was encouraged by the re- 
cent decline in interest rates “which 
should help moderate the extreme 
overvaluation of the U.S. dollar and 
accelerate growth in the U.S. econo- 
my." 

Terry Dodsworth in New York 
adds: Du Pont is seeking early re- 
tirement of between 4,500 and 6,500 
employees as a result of a new in- 
centive programme designed to in- 
crease pension benefits. 

In the current quarter the group 
is planning to charge S125m pre-tax 
to fund the programme, but say’s 
that savings in the remainder of the 
year should exceed S225m. 


Case and Harvester product 
lines in Britain to be merged 


BY IAN RODGER IN LONDON 

THE FARM equipment product 
tines and dealer networks of J. L 
Case and International Harvester 
to Britain are to be merged and ra- 
tionalised following the $430m ac- 
quisition last November by Tenne- 
co, Case's U.S. parent, of Dfs trac- 
tor and implements business. 

But all three British factories of 
the two groups will remain open, 
nfs plant is at Doncaster and Case 
has operations at Meltham near 
Huddersfield and Leigh near Man- 
chester. 

Kir John Gleason, senior vice- 
president of Case Europe, said 
there might be some job losses at 
the plants as the worldwide ration- 
alisation of the Case and 1H busi- 
nesses continued, but not for some 
time. About 3,300 are employed at 


the Case plants and just over 2,000 
at the IH plant Both export sub- 
stantial numbers of tractors from 
the UK. 

Case has delayed announcing its 
plans for restructuring the UK busi- 
nesses until final clearance of the 
takeover was received from tbe 
US. Justice Department This was 
obtained on Tuesday and the deal is 
to be completed today. 

Now the company is eager to 
implement the rationalisation as 
quickly as possible. Sales of both 
Case and IH products have slumped 
to the past month because of uncer- 
tainty about their future. In tbe 
first 25 days of January, the two 
bad a combined market share of 
about 12 per cent compared with 20 
per cent in the same period of 1984. 


The company has already des- 
patched officials to Doncaster and 
to Case and IH dealers around the 
country to explain the restructur- 
ing. 

Mr Gleason said the company de- 
cided to implement the dealer re- 
structuring immediately to avoid a 
period of uncertainty. Of the 320 
Case and IH outlets in Britain, he 
estimated that roughly a fifth would 
close. However. Case would help to 
finance mergers of dealers and 
would close some company-owned 
outlets where appropriate. 

Details of the product rationalisa- 
tion have not been finalised, but Mr 
Gleason said there would be a 
single product line, made up of 
models from both companies and 
carrying a new name. 


Asarco warns of charge 

BY GEORGE MILUNG-STANLEY IN LONDON 


Reshuffle 
at Exxon 


BY ANDREW BAXTER IN NEW YORK 

AMERICAN CAN, the U.S. packag- 


BY WILLIAM HALL IN NEW YORK 

BETHLEHEM STEEL, the second 
biggest U.S. steel company, yester- 
day reported sharply increased 
losses in its final quarter and cut its 
dividend for the third time to less 
than three years. The group blamed 
imports for many of its problems. 

Bethlehem's fourth-quarter loss 
of $645m was its largest for a year 
and a half and pushed full-year 
losses to $112.5m. 

This compares with a 1983 loss 
of *163 .5m, after crediting a 
$127 .2m accounting gain, and a 1982 
net loss of $1.47bn. 

Mr Donald Trauttein, Bethle- 
hem’s chairman, announced that 
the company’s quarterly dividend 
was being reduced from 15 cents to 
10 cents a share. 

He described the action as "pru- 
dent", to view of the significant 
losses incurred in the fourth quar- 
ter and the full year and because 
another “significant - loss is expect- 
ed for tbe first quarter of 1985. 

The company said that its losses 
were attributable primarily to tbe 
adverse effect of steel imports and 
high employment costs. 

A significant portion of these 
losses were attributable to the com- 
pany's bar rod and wire division 


and its Steelton, Pennsylvania, 
plant which makes reinforcing bars 
and railway rails. 

Imports had an "especially se- 
vere” impact on the fourttequarter 
results, said the company. Steel 
mill shipments fell 19 per cent to 
the latest quarter, compared with a 
year ago. 

The company was also hit by 
losses on Bethlehem's coal opera- 
tions, most of which were shut 
down during the quarter to reduce 
stocks. These had been built up dur- 
ing tbe year as a hedge against a 
possible miners' strike. 

The company said that there was 
still a substantial overhang of 
stocks, and steel prices remained 
very depressed which would affect 
its first-quarter results. 

The company, which has cut its 
quarterly dividend on three occa- 
sions since mid- 19 82 when it stood 
at 40 cents a share, said that future 
dividend levels will depend on profi- 
tability levels which will depend on 
the prompt implementation of Pres- 
ident Ronald Reagan's import quo- 
tas and the continuation of the gen- 
eral economic recovery. 

Bethlebem shares fell $1% to 
SIBVi in early trading yesterday. 


tog group, which has spent heavily 
on diversification, yesterday report- 
ed a 36 per cent rise in 1984 net 
profits. 

It was boosted by continued 
growth to financial services and re- 
tailing, matched by a strong perfor- 
mance in the original packaging op- 
erations. 

Net income rose from SlOO.lm or 
$3.75 a share to $136m .or $4.90 on 
increased shares outstanding, 
broadly matching Wall Street’s fore- 
casts. 

In the fourth quarter, net profits 
were 533.8m or $1.14 a share, in- 
cluding a non-recurring tax benefit 

That compares with 519. 8m or 62 


cents a share in the 1983 period, 
which includes a provision to write 
down investments in Latin Ameri- 
can packaging operations. 

Total revenues, including nan- 
consolidated financial services sub- 
sidiaries, rose from $4JD8bn to 
SL21bn in the year, but slipped 
from $1.13bn to SI .06bn in the final 
quarter. 

Income from financial sendees 
operations, which includes insur- 
ance, was steady in the fourth quar- 
ter before realised investment 
gains, but rose 21 per cent to the 
year. 

The rise reflected operating im- 
provements in most subsidiaries. 


HgTOOFjttDBjpnoji 
To the Holders of 

SCM Overseas Capital Corporation 

5%% Convertible Subordinated 
Guaranteed Debentures Due 1989 


Redman Heenan to sell 
main unit to Babcock 

BY ALEXANDER NJCOLL IN LONDON 

REDMAN HEENAN International, still had the support of its bankers, 
the troubled British engineering led by M idland Bank, 
group, has abandoned plans to revi- At that time major shareholders, 
tahse its remaining activities with a including the M&G unit trust group 
capital injection. It plans instead to and Prudential Assurance, dis- 
seil its largest subsidiary, which cussed a possible financial recon- 
manufactmes plant testing equip- struction of Redman involving a 
ment, to Babcock International. cash boost from shareholders. 

Redman has been to sing money These plans were quickly shelved, 
since 198L Under the chairmanship jf Redman shareholders approve 
of Mr Hugh Lang, it has been striv- ^ Babcock is expected to pay 
mg to recover by focusing on a few c3m for two companies, 

core activities and disposing of oth- Consine and the much 

era. Trading, however, has contln- cmaTter Froude Engineering of the 
ued to be difficult - u.s. Froude Consine, which is 

The company yesterday asked based in Worcester in the west of 
the London Stock Exchange to sus- En gland, makes sophisticated test- 
pend trading in its shares pending ing equipment for vehicles and 
publication within the next two gn pinaa. 

weeks of results for the year to Sep- Mr Charles White, who heads 
tember 30 1884 and of restructuring Babcock’s Fata materials handling 
proposals to be put to shareh olders, business, would »iw be appointed 
If its plans are approved, Redman to run Froude with the aim of co-or- 
is expected to emerge with a prop- dinoting the two businesses. Fata’s 
erty portfolio and without signlfi- products go especially to the motor 
cant manufacturing interests. industry. 

The 15p suspension price, which • Froude is understood to account 
values the company at £2.8m for about 80 per cent of Redman's 
(S3.1m), compares with a low of 2Wp turnover. Redman is believed to be 
reached last September amid mar- considering proposals to sharehoki- 
ket rumours that Redman was ers concerning its other manufae- 
about to collapse. It said then that it turing subsidiaries in Britain. 


NOTICE IS HEREBY GIVEN that in accordance with the provisions of 
Section 1101 of the Indenture iherein called the "Indenture » dated as of 
March 1, 1969 between SCM Corporation iherein called the "Guarantor") 
and Marine Midland Grace Trust Company of New York, now Marine 
Midland Bank, N.A. as Trustee therein called the “Trustee - ! S61.000 
aggregate principal amount of the 5'.4% Convertible Subordinated 
Guaranteed Debentures due March 1, 1989 of the Guarantor (herein called 
the “Debentures") will be redeemed on March 1. 1985 (herein called the 
"Redemption Date") at the principal amount hereof without premium 
pursuant to the Sinking Fund provisions of the Indenture. As provided in 
the Indenture. Debentures designated for redemption, each in the 
denomination of SI. 000 principal amount, have been selected by the Trustee 
as follows: 
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The Debentures thereof designated for Redemption will become due and 
payable on the Redemption Date and such Debentures are required to be 
presented for Redemption and payment, along with all uirmatured coupons 
attached thereto, on or after the Redemption dale at the Corporate Trust 
Office of Marine Midland Bank, NJV„ 140 Broadway, New York. New 
York 10015. 

The holder has the option to con vert the Debenture hereof into fully paid 
and nonassessable shares i calculated as to each conversion to the nearest 
V Ukkh of a share! of Common Stock of the Guarantor at the conversion 
price of £45.34 per share at.the Corporate Trust Office of rhe Trustee 
slated above. Such option will terminate at the close of bosiness on the 
Redemption Date. 

Interest on said called Debentures will cease to accrue after the Re- 
demption Date. The coupons due March 1. 1985 should be presented for 
payment in the usual manner. 

SCM Corporation 

Guarantor 

Dated: January 31. 1983 By:W. V. COWley 

Vice Presatent and Treasurer 


THE SIbn-plus agreed merger offer 
for Northwest Industries, tbe Chica- 
go-based conglomerate, has been 
terminated. The bidding investor 
group has faffed to raise the neces- 
sary finance, the company said. 

Meanwhile Northwest has contin- 
ued its recovery into the fourth 
quarter of 1984 with a swing to a 
S22.4m profit, or $1.10 a share, from 
a loss of $85 -3m or $4.37. This took 
full-time earnings to $77.5m or $3.75 
against a deficit of $80.4m or $4^3 
last time, when there was a $90m 
provision. 

Turnover tor the year reached 
S1.88bn, up from $1.61bn, with a rise 
to S48B.4m in the latest quarter, 
from S443.5m a year ago. 


THE CONTINUED weakness in 
base and precious metal prices to 
terms of the dollar has found an- 
other victim, to tbe shape of Asarco, 
the largest smelter of non-ferrous 
metals to the UJ5. 

In the wake of substantial write- 
offs against the value of mining and 
metals interests by Atlantic Rich- 
field and Phelps Dodge, and the 
proposed spin-off to shareholders 
by Standard Oil of Indiana of its 
Amoco Minerals business, Asarco 
said yesterday that it will be taking 
an exceptional charge of 5216m 
against its results for the fourth 
quarter. 

This charge reflects the indefinite 
suspension or permanent closure of 
a number of the group's plants and 


mines, and the write-down of the 
value of other assets. Just under 300 
workers will be laid off. 

Tbe charge means that Asarco 
will definitely report losses for both 
the fourth quarter and full year - in 
fact the group would still have 
made a loss on operations for both 
periods, even without the sizeable 
charge. Tbe detailed results are due 
to be released by the middle of next 
month. 

Asarco went on to say that tbe 
charge would reduce 1985 operating 
costs by more than $60m, but even 
then a return to profitability will re- 
quire an improvement from the cur- 
rent depressed levels of non-ferrous 
metals prices. 

Details, Page 42 


By Our New York Staff 

EXXON, the world’s biggest oil 
company, has reshuffled its senior 
management team and announced 
that Mr Lorry Rawl will take over 
as president 

His appointment means that he 
will stand a good chance of taking 
over tbe top job at Exxon when Mr 
Cliff Garvin, the current chairman 
and chief executive, retires at the 
end of next year. 

Mr Garvin, who was president of 
Exxon before taking up his present 
post in 1975. said yesterday that Mr 
Howard C. Kauffman, Exxon's pres- 
ident since 1975, plans to retire af- 
ter the annual meeting of sharehol- 
ders on May 16. 



Trafalgar Square Architectural Competition 




Land Securities PLC announces the promotion of an open two 
stage architectural competition for the redevelopment of a one acre 
site bounded by Trafalgar Square, Northumberland Avenue, 
Northumberland Street and The Strand (Grand Buildings and 
Standard House) London. 


Entries for the first stage must arrive not later than 12.00 
noon on Monday lOthJune 1985. From these entries the 
assessors will select not more than ten finalists to proceed 
to the second staga Each finalist will be paid an 
honorarium of 00,000. The competition is being run as a 
Promoter's Choice Competition under the rules ot the 
Royal Institute of British Architects. Three schemes, whose 
authors will each receive a further £10,000 will be 
short- listed by the assessors for the promoter to make a 
decision as to the winning scheme. 

The chairman of the six assessors is Sir Hugh Wilson 
OBE PPRIBAFRTPI. 

Any registered United Kingdom architect (or one who 
has made an application to be registered) is eligible to 
competa Appropriately qualified overseas architects may 
also enter, but before appointment as architect for the 
scheme would have to be associated with a United 
Kingdom architect approved by the promotes 



A form of application for the Conditions of Competition is 
available on application to the promoter, Land Securities 
PLC. Devonshire House, Piccadilly, London W1X6BT 
(either in writing or by personal application). The form of 
application for the Conditions includes information as to 
the assessors, the entry fee. premiums, timetable and other 
significant matters. 

Applications lor the Conditions of Competition on the 
prescribed form should reach the promoter not later than 
4pm 25th February 1985, although late applications may at 
the promoter's discretion be accepted. 

A full set of the Conditions of Com petition drawings, 
plana photographs and other competition material will be 
available for inspection at the offices of the promoter at 
Devonshire House, Piccadilly, aforesaid and at the 
headquarters of the Royal Institute ot British Architects at 
66 Portland Place. London Wt during normal off ice hours. 
Monday to Fridays on and after 6th February 1965. 




ORLD STOCK MARKET! 
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CHECK EVERY DAY IN THE FT 


Subcontracting Internationally 
DANISH TRADE PRESENTATION 

ROYAL GARDEN HOTEL 5tfc-6th FEBRUARY 1985 

Thiny-six major Danish companies acting as subcontractors inter- 
nationally. i.e. mainly in the new growth areas of the world, will 
be seeking business partners and lead companies for international 
projects and development business. 

Exhibition open 10 om to 4 pm - Further details on d invitation: 
Royal Danish Embassy. 

55 Sloane Street, London SW1X 9SR. 

Tel: 01-235 7255. Ext 245 






th« «Mft«e»iBntcai^Jte tng rMomnora o» the &MKU of The Stock 



U.S. $100,000,000 

A/S EKSPORTFINANS 


IForretrungsbankenss Finansierings- og EkspOftkrediCtinstiCUtt J 
f Incorporated in the Kingdom of Norway with limited liability! 


1VA PER CENT NOTES DUE 1992 

ISSUED AT 100 PER CENT. 


The f oltowmg have agreed to subscribe for die above Notes: 


CHASE MANHATTAN CAPITAL MARKETS GROUP 


DEN NORSKE CREDITS ANK 


BANK BRUSSEL LAMBERT N.V. 

BAYERISCHE VERHNSBANK 

IHrr'itegmHinhifT 

CHRISTIANIA BANK OG KREDITKASSE 
CREDIT LYONNAIS 
DRESDNER BANK 

iwnmiifttiiit 

IBJ INTERNATIONAL UMITED 
LTCB INTERNATIONAL UMITED 
MORGAN GUARANTY LTD 
THE NATIONAL BANK OF KUWAIT SJLK. 

sociEtEgEnErale 

SUMITOMO FINANCE INTERNATIONAL 
SWISS BANK CORPORATION INTERNATIONAL 


BANOUE PARIBAS CAPITAL MARKETS 
BERGEN BANK A/S 

CREOITAN ST ALT-BAN KVEREIN 
DE UTSCHE BA NK 
GENOSSENSCHAFTUCHE ZENTRALBANK AG 

vi» ■■ 

KLE1NWORT. BENSON UMITED 
MERRILL LYNCH CAPITAL MARKETS 
MORGAN STANLEY INTERNATIONAL 
SAMUEL MONTAGU & CO. LIMITED 
SOClETE gEnErale DE BANOUE S.A. 
SVENS KA HANDELSBANKEN GROUP 
UNION BANK OF SWITZERLAND (SECURITIES) 


S. G. WARBURG S CO. LTD. 


Application has been made for the Notes constituting the above issue, which will be issued m denominations of U s 5.DK]eac}i tobe 
admitted to the Official List, subject only to the issue of the temporary Global Note. Interest is payable annually m arrear . the nre* 

Partiajla^^tfKhtoDM^dthe?roufflr are available in the statistical services of Ex tel Statistical Services Limited. Copies of the listing 
paticuiers mav be obtained during business hours on any weekday from The Stock Exchange. Company Annoimcernoits Office. 
TTrogmortonStreet. Lon den EC2P 26 T. until 4th February. 1SS5 only end up to and including 15th February. 1985 (Saturdays and 
Public Holidays excepted) front— 


A/S Ek sp ort fin an s , 

Dmamng Mauds gate 15, 
0250 Oslo 2, 


Simon & Coates, 

1 London Wall Buildings, 
London EC2M 5PT. 


Norway. 


The Chase Manhattan Bank, N.A., 
Corporate Trust Department, 
Woolgata House, 

Colem an Street, 

London EC8P2HD. 


31st JANUARY. 1965 


GOLD FIELDS GROUP 

BOLD HELDS PROPERTY COMPANY UMITED 


(Incorporated in the Republic of South Africa ) 
INTERIM REPORT 


CONSOLIDATED INCOME 

•Six 

months 

•Six 

months 

Year 

STATEMENT 

ended 

ended 

ended 


31 Dec 

31 Dec 

30 June 


1984 

19S3 

19S4 


R000 

ROOO 

ROW 

Turnover 

6 833 

5 695 

16 907 

Revenue 




Income from rent and sale 
of property 

.2 618 

3265 

6 347 

Income from investments ... 

404 

574 

923 

Surplus on realisation of 
investments/mineral rights 

1200 

11 

3 375 

Income from dumps, interest 
and other sources 

98? 

724 

1966 


5209 

4574 

12611 

Expenditure 

843 

747 

1 524 


Administration, property and 

general 

Interest 


Profit before tax 
Tax 


Profit after tax 


* Unaudited 

Earnings per share— cents ... 
Dividends per share — cents 
—absorbing — ROOD 
Times dividends covered ... 
CONSOU DATED BALANCE 
SHEET 


67 
23 
2 352 
2.9 
At 

30 June 
1984 


Fixed assets 

Investments 

Properties and ventures 
Net current assets 


Current assets 

Less current liabilities 



Share capital 
Reserves 


Deferred liabilities and provi- 
sions 

Loans received 


• Unaudited 
Investments 

Listed — market value 

— excess over book value 


—book value 3 202 4 760 3 202 

Unlisted — book value 284 284 284 

Number of shares in issue ... 10 224 350 10 224 350 10 224 350 
NOTE: 

Dividend. A dividend. No. 123 of 23 cents (U.28004p) per 
share, in respect of the year ended 30 June 1SS4, absorbing 
R2 352 000. was declared on 8 August 1984 and paid on 
28 September 19S4. 

DECLARATION OF INTERIM DIVIDEND 
Dividend No. 124 of 9 cents per share, has today been declared 
in South African currency, payable to members registered 
at the dose of business on 15 February 1985. 

Warrants will be posted on or about 19 March 1985. 

Standard conditions real ting to the payment of dividends are 
obtainable at the share transfer offices and the London office 
of the company. 

Requests for payment of the dividend in South African 
currency by members on the United Kingdom register must 
be received by tbe Company an or before 15 February 1983 
m accordance with the above-mentioned conditions. 

The register of members will be closed from 16 to 22 February 
1985, inclusive. 


Registered and Bead office; 
75 Fox Street, 
Johannesburg 2001 


London Office: 

49 Moorgate. 
London EC2R 6BQ. 
30 January 1985 


A. J. WRIGHT \ 

(Chairman) } Directors 

B. R. VAN ROOYEN I 
United Kingdom Registrar: 

Hill Samuel Registrars Limited, 

8 Creencoat Place. 

London SW1P JPL. 


Saudi International Bank 

AL-BANK AL-SAUDI AL-ALAMI UMITED 


New Treasury Dealing Room telephone 
number effective 4th February 19S5 


01588 5885 


99 Bishopsgate, London EC2M 3TB 


USS15QDCJQ000 

CHASE MANHATTAN OVERSEAS 


FLOATING RATE NOTES DUE 1993 


For the six months 
31st January, 1985 to 31st July, 1985 
In accordance with the provisions of the Notes, 
notice is hereby given that tbe rate of interest 
has been fixed at ff^ie per cent and that the interest 
payable on the relevant interest payment date, 31st 
July, 1985 against Coupon No. 14 will be LLS.S44 94. 

Agent Bank: Morgan Gummy That Company of New York, London 


US$250,000,000 GUARANTEED FLOATING RATE SUBORDINATED CAPITAL 
NOTES DUE JANUARY 1997 


CITICORP PERSON TO PERSON, 
INC. 

(Incorporated in the Slate of Delaware) 

Unconditionally guaranteed on a subordinated basis by 

cmcoRPo 

Nali» h hereby given that the initial rate of Interest has been fixed at 
B>is%and that the interest payable an rhe relevant Interest Payment 
Dote April 30, 1 985 against Coupon No. 1 in respect of US$10,000 
nominal of the Notes will be US$21 4.06. 


January 31, 1985, London 

By-. Citibank, NA (CSSI Dept), Agent Bank CITIBANKS 
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French insurer buys 
into banking group 


BY PAUL BETTS IN PARIS 

GROUPE des Assurances Nation- 
als (GAN), cce o: France's largest 
nationalised insurance groups, js 
taking a large minority stake of 3-5 
per can: in Credit Industrie) et 
Commercial (CIC). tie county's 
fourth largest commercial banking 
group. 

The deal, signed yesterday, is tie 
most significant lir.k-up so far be- 
raeen a nationalised insurance 
company and a major state-sector 
banking group. It follows the take- 
over last year of Eanque Worms, a 
nation allied French investment 
bank, by LUziion des Assurances 
de Paris (LAP). France's biggest in- 
surance group. There are reports 
that Assurances Generates de 
France (AGP) is now also seeking a 
partnership with a banking institu- 
tion. 


Under the latest deal. GAN will 
acquire initially a stake of nearly 22 
per cent in CIC for a total of FFr 


“GOm (S72m). This will bo dor 10 
through two separate CIC capital 
increase operations worth FFr 
350m each and entirely subscribed 
by the insurance group. The first 
capital increase will take place m 
the first half of this year and the 
second in the latter half. 

GAN will then increase its stake 
to 34 per cent over the next four 
veins by acquiring a large portion 
of CIC shares held by the nationa- 
lised Sue: financial group. 

The CIC group, which includes a 
large network of French regional 
banks as well as a longstanding in- 
ternational bonking presence, is 
currently 60 per cent owned by the 
French state and 40 per cent owned 
by the Suez group. The relationship 
between Suez and CIC has been a 
difficult one, though, especially in 
view of the lock of convergence be- 
tween CIC and Banque Indosuez, 
the banking group owned by Suez. 


The transaction with CIC wiU in- 
volve an overall investment of just 
over Fr r Ibn for GAN. It will inject 
Indeed Suer is expected eventually 
to dispose of all its shares In CIC 
urgentlv-needed funds to enable 
banking group to meet Banque de 
Franco requirements on capital to 
loan ratios. 

GAN and CIC clearly view the 
link not only as u financial opera- 
tion but as a longer-term strategic 
move. Both are hoping to develop 
common new financial products in 
the fast-changing financial mar- 
kets. , 

CIC has just completed a major 
restructuring and has had to absorb 
the ailing Banque de ITinion Etiro- 
peenne (BUE). 

BUE was formerly owned by the 
private Empain-Schneider group - 
and CIC has had to moke provisions 
over BUE loans to Creusot-Laire. 
Empain-Schneider's bankrupt 
heavy engineering company. 


to merge 
travel units 


By Our Financial 


KARSTADT and NayfM. ft# two 
West Germ** department mtr 
grasps, on to merge their travel op 
(•rations- 

Tbe combined company will have 
a turnover of around DM Iflhn 
-{$5W,3m) wtf control about » per 
eeat of the German packaged Iwh- 
dav market 

The two groups said yesterday 
that the move was the result of to- 
err asm competition in the travel 
business. They plan -to submit pro- 


business. They plan -to submit pro- 
posals to the Federal cartel auUuuv 


Shell France 
expects 
FFr lbn loss 


French PTT back in 
surplus at year-end 


By Our Paris Staff 
SHELL Franchise, the French sub- 
sidiary of the Royal Dutch/SheD oil 
group, expects to report a much 
larger loss of about FFr lbn ($103m) 
in 1984 compared with a net loss of 
FFr 296m the year before. Sales last 
year are expected to total about FFr 
35bn compared with FFr 32b n in 

1983. 

The company is attempting to re- 
gain petrol pump sales it has lost to 
French petrol discounters, and said 
yesterday it was pleased with the 
Government's decision to free pet- 
rol prices in France. 

Shell saw its share of the French 
petrol retail market drop from 12 
per cent to 10.7 per cent during 

1984. 


BY OUR PARIS STAFF 

THE FRENCH telecommunications 
(DGT) authority has reported a far 
larger than expected profit of FFr 
6.4bn (S659.8m) in 1984, compared 
with a loss of nearly FFr lbn the 
year before. 

These profits, announced by M 
Louis Mexandeau. the French Post 
and Telecommunic ation s (PTT) 
Minister, helped the PTT show an 
overall surplus of FFr 3.4bn last 
vear. against a deficit of more than 
FFr 3.5bn in 1983. 

The FFr 3.4bn earnings also in- 
clude a loss of FFr 3 bn by the 
French postal services. 

Senior DGT officials had recently 
indicated that the telecommunica- 
tions authority was expected to 


ties in the next few days. 

Neckermunn und Rcisea (NCR). 
Karetadfa . travel subsidiary, has 
fast money in recent years, NVR re- 
corded a deficit of DM 88m it) the 
year ended October last year, 
against a loss of DM lira previous- 
ly- 

Its turnover totalled DM 1.13bn, 0 
decline of 2 per cent. 

ITS, Kauthpfs travel unit, saw 
turnover for a similar financial year 
improve by 3 per cent to DM 442m. 

As a result of a taouMcd year at 
its travel and moil order subsidia- 
ries. Kuistadt expects group profits 
for 19H to be reduced. Karstadt has 


show a profit of about FFr 3.7bn. jF* *® ,e ? 

The earnings recovery reflects, * its nwnstreaitt retailing busi- 

am0ng 0thef *55 “itoth' Karstedt and Kaulhof. 

,ncrea “ u, telephone rates last tlTde£££S 


‘ Tte DGT. however, had to con- store sector te torrany. had a goad 
tribute FFr 2.1bn to the state bud- $*“■ ** profits wi ISM. and both 


get last year, as well as finance the 


French electronics industry to the 
tune of FFr 3.2hn. 

M Mexandeau indicated that he 


The two companies yesterday de- 
nied reports that NUR was to be 
sold outright to ITS. 

Deutsche Bank and Commer?- 


planned to approach the French bank each haw 4 25 per cent slake 
banking system shortly to try to Karstadt Dresdner Bonk and 


persuade them to adopt France’s Union ^ Switzerland hold 


new "smart card" technology. j 

These are plastic cards with in- 
built memories, manufactured ini 
France mainly by the state-owned l 
Bull computer group. ( 


major stakes in KaufhoL 


N. AMERICAN QUARTERLY RESULTS 


BORDEN 

Fooils. chemical products 


Fourth quarter 


Yaw 

Revenue ...... 

Net profits .... 

Nat par atm. 


NALCO CNONCAL 

Sarv te a chanO ca la 


Revenue 1.15bn 

Nat proms SUm 

Nvtparahars 2.02 

Yaar 

Ravanua 4-57bn 

Nal profits 181 Am 

Netperataan 7.13 


KiNDUsnun 
Canaunar products, railroad 


Fourth quarter 


CAMADA PACKERS 

Food*. meat packing, poultry prooasstag 


Hof mfHilhB 


Renramue 

Net profits.... 
Nal per share. 


1884-as iaaa-s4 
cs cs 

223 hn 2J8bn 
16.6m 18in 
IJS 1J53 


R avenue IJOtm 

Op. Natproffis 4C2ro 

Op. aat par itaro 091 

Revenue 423bn 

Op. Nal profits 13X3m 

Ojx nat par share 017 


Fourth quarter 1M4 

Ravanua 166JSm 

Nat profits 17.5m 

Netperaharo — OuM 

Yaar 

Rava nu a NUa 

Natprofm TUa 

Natparahara 1M 


KANSAUJS^TSAKE-PAMKKI 
■ US8MWUBB0JM 
Heating Rate Capital Kottt 

1f*> 

In accordance wilb the pro- 
visions of tht .Nem, notice ft 
hereby given that , the Race of 
Interest for the next Initmi 
Period has been ' fixed . at 8* 
per cent per annum. The 
Coupon ' a mourn will be 

U$S223.U for the USSS.COO 
denomination Mid USfll.lSSJfi 
for the US$250*00Q denomination 
and will be . payable on 1st 
August 1965 against (he sur- 
render of Coupon No. 3. 
Manufacturer* Hanover Limited 

Agent Rank 


KAUFMAN a BROAD 

Housing a Insurance 


U.S $30,000,000 


Fourth quarter 


CeNTTEL 

Tataphone aenrtca, atacUlc utWly 


Fourth quarter 


Ravanua 

Nat profils .... 
Net par share. 
Yaar 

Ravanua 

Not profits .... 
Nat par share. 


Ravanua 174.6<n 

Nal pro fi t s 2099tn 

Nal par sham 1.72 

Year 

Revenue 600. In 

Not profits 42JB4m 

Nat per sham 2J7 



UBBSY-OWEMS-FORD 
Glass components, plastics 


The Industrial Bank of Japan, limited 
London 


Fourth quarter 


CLOROX 

Household produ c t s 


Second quarter 1*84 

S 

Ravanua XO£m 

Net profits MLOTm 

Net per share 0.46 

Six months 

Revenue 468.1m 

Net profits 3548m 

Nat par share 1J3 


Ravanua 

Nat profits..... 
Natparsharo.. 
Ymr 

Revenue 

Net profits 

Net per share.. 


Floating Rate London-Dollar Negotiable 
Certificates of Deposit due 30th January. 1 987 


LOUISIANA LAND ft EXPLORATION 
OH and gss, mining, property 


In accordance with the provisions of the Certificates, notico 
is hereby given that for the six month Interest Period from 
31st January, 1985 to 31st July, 1985 The Certificates will 
cany an Interest Rate of 9% per annum. The relevant 
Interest Payment Date will be 31st July, 1985. 


Broadcasting, cane TV 
Fourth quarter 



Ravenna 

Nat profits.... 
Natparsharo. 

Yaar 


18B4 1963 

* s 

SSBAm 172.6m 
tUm SEAm 
i jn aw 


Ravanua 

Net profits .... 
Net par stun. 
Yaar 

Ravanua 

Net profits... 
Natparsharo. 


Net profits .... 
Natparsharo. 


742Jm 0144m 

873m 700m 

348 275 


Fast toad chain 


HARMS CORPORATION 
ConmarnicsHons, saml conductors 


Fourth guitar 


Second quarter 1864-63 1963-64 
t S 

Ravanua S8&0m 4727m 

Nat profits 21.7m ia4m 

Natparsharo 054 QM 


Ravanua 

Not profits .... 
Natparsharo. 


Ravanua X4lbn 

Nat profits 389.1m 

Natparsharo 479 


Bank of Scotland 
Visa Card Interest Rate 


Notice to Cardholders 

Bank of Scotland announces an increase 
In the monthly rate of interest charged 
to Bank of Scotland Classic Visa Cardholders 
from l.7S% to 2.00% (equivalent 
to an APR of 26.5%, for purchases and , 
typically, 27.2% for cash advances ). 

Interest at the new rate, calculated on 
the daily balances left outstanding from the 
previous statement date will be charged and 
shown on Cardholders' statements Issued 
from 1st March 1985. No interest is charged, 
however , if the whole of the outstanding balance 
is repaid by the 25th day following the date of 
the statement. 

Bank of Scotland 

Visa Card Centre, Northampton, NNl ISL 

gg°BAHK0F SCOTLAHD 


Credit Sofsse First Boston United 
Agent Bank 




BANQUE DE LA 

SOClETE FINANCIERE EUROPEENNE 

is pleased to announce lliat 

Mr. Volkmar von ALTEN 
Mr. Bernard GUETIN 
Mr. Candido JOARISTI 

have Itci-n appointed 


MEMBERS OF ITS 
EXECUTIVE BOARD 


Banque de la Snciecv Finrmcicrv Eumpecnnc 
20, rue de la Pai-\ - 7500 i Paris ' 


Telephone! 26L5747 


Si 


Notice to Hohlm of 

A/S EKSPORTFINANS 

(Fomtoutptvnkmx Fwmirmis^^ EksponkrrJin(i»,tum}' 

U.S, $50.000.000 1 1 Notes Due 1987 


rwwani n>P»rsitr«* Jfb»oftiwS«w.' 
Ai$ CkSPORTHNASS hai purchaud U.VWm ASSfcuta 
principal amount of ihf Notes iluiuix ibe aenod.bfifiiiHhtw 

EttSr-r*. cn ^ ns tafittarv. iws 


!S! _ l unJ Tfic principal fifitount 

ihcead of such period » U.S. Srj.Oo^oOa ' 


A FRIEND FOR LIFE 


Credit Striae First UbM 

Purchase Agent • 

31st January, 1 4SJ 



S ] 










s 

a 'S| t 



J 


. : :W 

■ ( J 


Financial Times Thursday January 31 1985 

INTL. COMPANIES & FINANCE 

Japanese bond redemptions soar 


Br TERRY POVEY , 

JAPAN’S Government is facing 
an increasing burden as a result 
of having to redeem national 
bonds issued to cover successive 
budget deficits. Although the 
next financial year, starting 
from April 1, will see a reduced 
level of new cash issues, the 
growth in redemption payments 
threatens to become a serious 
hump at the start of the next 
decade, according to the 
Ministry of Finance. 

In a report, which covers the 
long-term position of the 
national debt and is to be pre- 
sented to tiie current session 
of the Diet (parliament), the 
Ministry says that redemption 
costs will reach Y10,260bn 
($40.35bn) in the next financial 
year (to March 1886). However, 
despite falls in the new cash 
issues over the coming years 
the redemptlo ntotal by 1992 


will surpass the Y20,000bn mark. 

Officials add that by 1998 the 
balance of national bonds will 
be Y192,400bn— <a massive rise 
over the Y133,000bn expected to 
be outstanding by March 1986. 

The Ministry also expects 
interest costs for the Govern- 
ment to continue to rise and is 
recommending the setting aside 
of funds in a special National 
Bond Amortisation Fund to 
cover payments in the years 
after 1986. 

• Japanese Investors bought 
and issued bonds overseas at a 
record level in 1984. according 
to the Ministry of Finance. On 
the other hand, foreign inves- 
tors sold Japanese stocks out of 
their fortfolios at a record rate, 
discarding a net $7J248bn worth 
of shares and thus reversing a 
trend of several years of net 
buying, reports AP-DJ from 


Tokyo. 

In December, the latest re- 
porting month. Japanese inves- 
tors were net buyers of a re- 
cord amount of foreign bonds 
for the third month in a row. 
Foreigners were net sellers of 
Japanese stocks— as they were 
in all but one months of 1984. 

The drain of capital from 
Japan, caused by Japanese buy- 
ing of foreign bonds and for- 
eigners selling off Japanese 
stocks, has played a major role 
in giving Japan a 1984 balance 
of payments deficit of $15.2bn, 
against the previous year's sur- 
plus of $5.18bn, 

Japanese investors bought a 
net $26-77bn in oversees bonds 
in 1984, continuing a buying 
spree that began in mid-1983. 
The total smashed the previous 
record of $12.5bn set in 1983, 
when net purchases surged from 


1982’s S6.076bn. 

Japanese borrowers were 
issuing bonds abroad at only a 
slightly less torrid pace. Their 
bond offerings climbed by 45 
per cent to $12.6bn in 1984 from 
?8.712bn in 1983 and $6.01bn in 
1882. 

Foreign borrowers, mean- 
while, were taking advantage of 
modest relaxations in rules gov- 
erning their issues of yen bonds 
in Japan. Their offerings on the 
" Samurai ” bond market rose 
to Yl,114bn in 1984 from 
YB99bn in 1983. 

MoF figures are based on 
actual settlements for purchases 
or sales and indude transact- 
tions on Japan’s eight stock 
markets and overseas, as re- 
ported by all Japanese securi- 
ties houses. The bond market 
figures exclude trading in short- 
term government securities. 


Citizen buys HK watch stake 


BY DAVID DODWELL IN HONG KONG 


CITIZEN, a leading Japanese 
watch manufacturer, has 
acquired a stake in National 
Electronics, the Hong Kong 
watchmaker that went public 
less than a month ago. 

Citizen has bought 10m 
shares, amounting to about 4 
per cent of National’s share 
ca pital, for HK$10m (USSLSm) 
or HKJ1.00 a share. It is under- 
stood that Citizen has no plans 
to increase its stake, and views 
the purchase as a long-term 
investment Intended to cement 
a long-standing trading relation- 
ship. 

Citizen - is, with Seiko of 


Japan, National's main supplier 
of quartz analogue movements. 
The shares have been bought 
from the Lee family, which 
founded the company in 
Shanghai in 1932. After the 
sale, the Lees will control 71 
per cent 

National Electronics is 
currently seeking to buy an 
established U.b. brand name to 
boost its watch sales in North 
America. National is understood 
to account for about 10 per cent 
of Hong Kong’s quartz watches 
for export, with about half of Its 
sales going to the U.S. They are 
sold there under brand names 


like Times, Elgin, Waltham and 

Armitron. 

The flotation of National on 
January 17 was seen by Hong 
Kong analysts as a notable 
success. The 62.5m share offer- 
ing was more than six times 
oversubscribed. It follows a 
string of public offerings in 
the past two months that have 
been less than enthusiastically 
received. National last year 
prepared twice to float the com- 
pany, but was deterred by the 
uncertain state of the Hong 
Kong equity markets. Dealings 
in National shares begin on 
Monday. 


Soviet bank cuts Singapore staff 


THE MOSCOW Narodny Bank 
in Singapore has laid off about 
one third of its staff, sparking 
fears that other banks may 
follow, according to union 
officials. 

The lay-offs, including eight 
junior and middle executives, 
were due to a substantial drop 
in business and changes in the 
bank's operations, Reuter 
reports from Singapore. 

Mr Lo Kwok Kwong, 
secretary-general of the Singa- 
pore Bank Officers* Association, 
said workers in some banks 
were worried their employers 
would follow Moscow Narodny’s 
move. 

Employers have the right 


under Singapore law to lay off 
workers, who are not allowed to 
strike. 

Moscow Narodny, Soviet- 
owned but with its headquarters 
in London, operates in Singa- 
pore on a restricted licence that 
does not allow it to offer savings 
accounts. 

• Group operating profits of 
City Developments, the Singa- 
pore property company, 
dropped 27 per cent in the half- 
year to October 31, from 
S$10.8m to S$7.9m (US$3.6m), 
AP-DJ reports. 

For the full year, operating 
profit fell 4.4 per cent to S$I7m 
from S$17.7m, but pre-tax profit 


rose 1.6 per cent, from S$38.6m 
to S$39-2m. 

Turnover for the year 
jumped 31.3 per cent to 
S$226.3m from S$l72.4m. 
Group investment and other in 
come was up 80.9 per cent dar- 
ing the period, to S$6.1m from 
S$3.4m. 

The figures reflect a 71.4 per 
cent increase in interest 
charges on group borrowings: 
such expenses ballooned to 
S$2L2m in the latest year from 
SS12.4m previously. But depre- 
ciation charges increased to 
S$8.6m from S$&9m. 

An unchanged first and final 
dividend of 20 cents a share, 
less tax, is declared. 


Bahrain agency warns on lending limits 


■— BY MARY HUNGS IN BAHRAIN 

THE- BAHRAIN ' Monetary 
Agency has warned locally in- J 
co rpo rated domestic and off- I 
shore banks that the general 1 
lending limits imposed this i 
week are to be regarded as a s 
maximum and that the agency < 
intends to agree limits appro- 4 
priate to the capital structure i 
of each Individual bank, to- i 
gether with the time scale for i 
any necessary adpustments, at l 
meetings with managements. i 


The BKA has also now' clari- 
fied a number of points 

• The 30 per cent limit on loans 
to directors will apply whether 
or not the loans are secured 
and irrespective of any form of 
collateral. 

• Facilities granted to persons 
as individuals or in any other 
capacity must be combined, as 
must loans to companies, part- 
nerships, sole traders, etc., in 
which the borrower owns dir- 


ectly or Indirectly 20_per cent 
of the voting capital or wields 
equivalent management in- 
fluence. 

• Capital and reserves exdude 
any loan stock, provisions or 
profit for the current year. 

• Credit facilities means any 
secured or unsecured loans, 
advances, guarantees, over- 
drafts, standby facilities. letters 
of credit or any similar credit 
instrument 


Birla offshoot’s 
profits halved 

By R. C. Murthy In Bombay 

PROFITS of Century Spinning 
and Manufacturing, a major 
subsidiary of the Birla group, 
were admost halved in 1984. 
Pre-tax profits fell by 48.79 per 
cent to Bs 216.30m (817.1m) 
on sales up 13.10 per cent to 
Rs 3.06bn. 

Profits after tax dropped by 
63.43 per cent to Bs 47m but 
the dividend has been main- 
tained at 25 per cent. 

The company blamed the fall 
in profits on Ugh raw material 
costs and labour problems. 

Century is a multi-product 
company manufacturing cotton 
textiles, rayon, tyre cord, heavy 
chemicals, and cement It also 
has a shipping division and is 
planning to buy ships. The com- 
pany is setting up a pulp and 
paper plant in the northern 
state of Uttar Pradesh and has 
also expressed interest in set- 
ting up a large chemical ferti- 
liser plant based on natural gas. 

Talam Mines 
holding sold 

By Wong Sulong in Kuala Lumpur 

ISLAND AND PENINSULA, the 
MaJayian property and planta- 
tions group, has sold a 53 per 
cent stake in Talam Mines, a 
smalt publicly listed tin mining 
company, for 16m ringgit 
(US$6. 5m). realising an extra- 
ordinary gain of 14.7m ringgit. 

The buyer of the lxn shares 
is Superflex, which intends to 
revitalise Talam by diversifying 
its activities, initially into pro- 
perty. I and P's stake, in Talam 
is reduced to 1L8 per rent. 

Superflex will make a general 
offer at 16 ginggit per share if 
so required by the authorities. 

I and P also announced that 
it will pay 43m ringgit for a 
37.5 per cent stake in PJ 
Medical Group, which will 
operate a 34m ringgit, 150-bed 
private hospital in Petaling 
Jaya, near Kuala Lumpur, start- 
ing in 1987. 


Jbfs advert is ement is issued in confktmce with the requirements of tbe Council of The Stock Exchange It dost not 
constUutean offerof, or i m it at ion to tbepubUc to subscribe fin; or to purchase, any securities. 


A 


U.S.$200, 000,000 
Mitsubishi Corporation 

(incorporated urtto limited liability under Uk Com m erc i al Codeof Japan) 

10% % Notes Due 1995 

Ibefitlknctngbaveagreedio subscribe or procure subs c ribers for tbe Notes: 


Merrill Lynch Capital Markets The N9dko Securities Co^ (Europe) Ltd. 

MitSOb fahi Hnanre T w twngtlnwal Limited 


Bank ofTokyo International limited 
Banqne Paribas Cap it al Mark ets 
Bahva Europe limited 

Mitsubishi Trust* Banking Corporation (Europe) S-A. 
Morgan Guaranty Ltd 


Bankers Trust International Limited 
Credit Saisse First Boston limited 
Deutsche Bank Aktiengesellsctiaft 
Morgan Grenfell & Co. limited 
Morgan Stanley International 


Nomura International limited Swiss Bank Corporat i on In ternat ional Limited 

Union Bank of Switzerland (Securities) limited S. G. Warburg & Co. Ltd. 

Yamaichi International (Europe) limited % 

Application has been made for tbe Notes, in bearer form in the denomination of U.S. $5 ,000 each, or in registered 
form in denominations of U.S. $5 ,000 each, or integral multiples thereof, constituting tbe above issue to be admitted 
to the Official List by the Council of The Stock Exchange, subject only to the issue of the temporary global Note. 
The issue price of the Notes is 100 per cent. Interest will be payable annually in arrears cm 14th February in each 
year, from and including 14th Februaiy, 1985: The first interest payment will be due on 14th February, 1986. 
Particulars of the Notes and the Issuer are available in the statistical services of Extel Statistical Services Limited. 
Copies of die listing particulars relating to the Notes may be obtained in the form of an Extel Card during usual 
business hours on any weekday (Saturdays and public holidays excepted) from the Company Announcements 
Office of the Quotations Dep a r tm ent of The Stock Exchange, Throgmorton Street, London EC2P 2BT, up to and 
including 4tb February, 1985 or during usual business hours on any weekday (Saturdays and public holidays 
excepted) at die addresses shown below up to and including 14th Februaiy, 1985: 


Cazeoove & Co^ 
12, Tofcenh oose Yard, 

London ECZR7AN 


The Bank of Tokyo, ltd., 
Northgate House, 
20/24 Moorgate, 
London ECZR6DJJ 


GOLD FIELDS GROUP 

VOBELSTRiflSBIILT METAL HOLDINGS LIMITED 

(Incorpo ra ted hi the Republic of South Africa) 
PRELIMINARY ANNOUNCEMENT OF RESULTS 
CONSOLIDATED INCOME 'Year ended Year ended 

STATEMENT 31 December 31 December 

1984 1983 

Revenue ROOD ■ R000 


Income from investments 

Dump crushing aod treatment 
Interest and sundry revenue ... 

4219 

669 

439 

Expenditure and write eff 

5267 

5 401 

Interest paid 

Administration 

Drilling and sampling 

Written off 

256 

2 

5143 

Profit/(loes) before tax 

Tax 

(134) 

67 

Profit/ (loss) after tax 

Unappropriated profit, brought 
forward 

(261) 

67 

Transfer from general reserve 

(134) 

3150 

Less 

3016 

2 943 

Dividends declared 

2 943 

Interim 5c (5c) 

Final 11c (lie) 

920 

2023 

Transfer to reserve 





Unappropriated profit, carried 
forward 

* Unaudited 

Bantings per share before write 

off— cents 

Dividends per share— cents ... 
Times dividends covered 

CONS OLIDATED BALANCE 
SHEET 


•At At 

31 December 31 December 
1984 1983 


Investments 

Leans advanced ... 
Net current assets 


Current assets 

Less current liabilities 


* Unaudited 
Share capital .. 
Reserves 



Investments 

Listed — market value 

—excess over book value 


GOLD FIELDS GROUP 


NEW WITS LIMITED 

( Incorp o r at ed in the Republic of South Africa) 


INTERIM REPORT 


CONSOLIDATED INCOME 
STATEMENT 


Keren ne 

Income from Investments ... 
Surplus on realisation of 

Investments 

Interest and sundry revenue 


Expenditure and write off ... 


•Six 
months 
ended 
31 Dec 
1984 


•Six 
months 
ended 
31 Dec 
1983 


Year 
ended 
30 June 
1984 


Administration 
Exploration .. 
Written off 


Profit before tax 
Tax 


Profit after tax 

Minority shareholders’ interest 

Profit attributable to members 

* Unaudited 

Earnings per share— cents ... 
Dividends per share— cents 
Dividends — absorbing — R000 
Times dividends covered 

CONSOL IDATED BALANCE 
SHEET 


At 
30 June 
19S4 


Investments 

Properties and ventures 

Leans advanced 

Net current assets 


Current assets 

Less current liabilities 



37 242 34 477 


Share capital 
Reserves 


Minority shareholders’ interest 


unaudited 


33 789 32 997 

688 730 

34 477 33 727 


Investments 

Listed— market value 171021 149772 174 96S 

excess over book value 137148 118735 142 307 


— book value 


31 037 32 661 


—book value 


Unlisted— book value 


Unlisted— book value 


18393600 


Number of shares in issue ... 16393600 18393600 

Net asset value (is valued) per 

share— cents 386 378 

NOTES: 

L Earnings per share. Earnings per share for the year 
ended 31 December 1983 are based on profit after tax 
and on the weighted average of 16 170 040 ordinary shares 
in issue during the year. 

2. Annual Report These results are published in advance 
of the annual report which will be posted to members 
in March 1985. 

3. O’oKiep Copper Company Limited. As foreshadowed in 

the Chairman's review for 1983, O’oKiep was obliged to 
restructure its debt during 1984. In consequence, the 
board decided that it would be prudent to write down 
the value of the . company’s investment in O’oKiep from 
R8 976 000 to R3 833 000. _ , • 

DECLARATION OF FINAL DIVIDEND 
Dividend No. 76 of ll cents per share, in respect of the year 
ended 31 December 1984. has today been declared in South 
African currency, payable to members registered at the close 
of business on 15 February 1985. 

Warrants will be posted on or about 19 March 1985. 

Standard conditions relating to the payment of dividends are 
obtainable at the share transfer offices and the London office 
of the company. 

Requests for payment of the dividend in South African 
currency by members on the United Kingdom register must 
be received by the Company on or before 15 February 1985 
in accordance with the above-mentioned conditions. 

The register of members will be closed from 16 to 22 February 
1985, inclusive. 

By Order of the Board 
per pro Consolidated Gold Fields PLC 
London Secretaries 
P. F. G. ROE, Secretary 

London Office: United Kingdom Registrar: 

49 Moorgate. Hill Samuel Registrars Limited. 

London EC2R 6BQ. 6 Greencoat Place. 

30 January 1985 London SW1P 1PL. 


London Office: 

49 Moorgate, 
London EC2R 6BQ. 
30 January 1985 


Number of shares in issue ... 11 551 804 11 551 S04 11 551 804 
Net asset value (as valued) 

per share — cents 1523 1 341 1533 


Dividend. A dividend No. 67 of 32 cents per share in respect 
of the year ended 30 June 1984, absorbing R3 697 000 was 
declared on 8 August 1984 and paid on 26 September 1984. 

DECLARATION OF INTERIM DIVIDEND 
Dividend. A dividend No. 67 of 32 cents (I5.89397p) per share 
In respect of the year ended 30 June 1984, absorbing R3 697 000 
was declared on 8 August 1984 and paid on 26 September 1984. 

Warrants will be posted on or about 19 March 1985. 

Standard conditions relating to tbe payment of dividends are 
obtainable at the share transfer offices and the London office 
of.Jfte company, . 

Requests for" payment 'bf the dividend in South African 
currency by members on the United Kingdom register must 
be received by the Company on or before 15 February 1985 
In accordance with the above-mentioned conditions. 

The register of members will be closed from 16 to 22 February 
1985, inclusive. 

On behalf of the board 
B. R- VAN ROOYEN \ 

(Chairman) > Directors 

A. J. WRIGHT l 

Registered and Head Office: 

Gold Fields Building, 

75 Fox Street, 

Johannesburg, 2001 

London Office: United Kingdom Registrar: 

49 Moorgate, Hill Samuel Registrars Limited, 

London, EC2R 6BQ. 6 Greencoat Place. 

London, SW1P 1PL. 


30 January 1985 


All of there securities haring been sold, this announcement appears as a matter of record only. 






New Issue / January, 1985 


$ 150 , 000,000 


International Bank for Reconstruction 

and Development 

Five Year Floating Rate Notes of 1985, Due January 15, 1990 


Interest on the Notes will be payable quarterly on January 15, April 15, July 15 and October 15, 
commencing April 15, 1985. The interest rate will be subject to adjustment on the 
calendar day following each auction of 91-day Treasury bills, and will be 
equal to 55 basis points above the 91 -day Treasury bill auction rate. 


Salomon Brothers Inc 


Bid, January, V85 


The First Boston Corporation 
Merrill Lynch Capital Markets 


Goldman, Sachs & Co- 


Lehman Brothers 

Skunon Lohman/Amwkm Express Inc, 

Morgan Stanley & Co. 

Incotponasq 
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This advertisement is issued in compliance with the requirements of The Council ofTke Stock Exchange. 
It does not constitute an offer of, or invitation to the public to subscribe for or to purchase, any securities. 



U.S. $250,000,000 
Wells Fargo & Company 

(a California corporation i 

FLOATING RATE SUBORDINATED NOTES DUE 1997 

The following have agreed to purchase the Notes: 


MORGAN STANLEY INTERNATIONAL 


MERRILL LYNCH CAPITAL MARKETS 


BANK OF TOKYO INTERNATIONAL 

Limited 


CREDIT SUISSE FIRST BOSTON 
Limited 

SALOMON BROTHERS INTERNATIONAL 

Limited 


BANKERS TRUST INTERNATIONAL 

Limited 


BASQUE INDOSUEZ 


CR EDI TANSTALT-BANKl'EREIN 


BARCLAYS MERCHANT BANK 

Limited 


COMMERZBANK 

A ktiengeseUnch aft 


GOLDMAN SACHS INTERNATIONAL CORP. 


MITSUBISHI FINANCE INTERNATIONAL 

Limited 

SAMUEL MONTAGU & CO. 

Limited 

NIPPON CREDIT INTERNATIONAL <HK) LTD. 


ORION ROYAL BANK 

Limited 

SOClETE GENERALE DE BANQUE SJi. 


SWISS BANK CORPORATION INTERNATIONAL 
Limited 


FUJI INTERNATIONAL FINANCE 
Limited 

IBJ INTERNATIONAL 
Limited 

MITSUI TRUST BANK ( EUROPE J S.A. 


MORGAN GUARANTY LTD 


NOMURA INTERNATIONAL 
Limited 

SAATVA INTERNATIONAL 

Limited 

SUMITOMO TRUST INTERNATIONAL 
Limited 

S.G. WARBURG & CO. LTD. 


Application has been made to The Council of The Stock Exchange for the Notes to be admitted to the Official List. 
The Notes will be issued in bearer form in the denominations ofUJS. $ 10,000 and US. $50,000 and in registered 
form in denominations of US. $10,000 or integral multiples thereof, with an issue price of 100 per cent. Interest is 
payable quarterly in arrears in February, May, August and November, the first payment being made in May 1985. 
Particulars of the Notes and of Wells Fargo & Company are available in the statistical services ofExtel Statistical 


Morgan Gaarantg Trust Company of New York , 
Morgan House, P.O. Bax 161, 

1 Angel Court, 

London, EC2R 7AE. 


Caxenoee & Co., 
12, Tokenhouse Yard, 
London, EC2R 7 AN. 


31st January, 1985 


Compang Announcements Office, 
The Stock Exchange, 
Throgmorton Street, 
London. EC2P2BT. 

( until 4th February. 1985 only > 
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INTX. C OMPANIES & FINANCE 

Philippines’ nuclear power dream 
has still to pass the safety test 


BY EMILIA TACAZA IN MANILA 


ATTEMPTS BY tne Philippines 
to tap nuclear energy and re- 
duce its heavy reliance on 
imported oil is proving too 
costly for the dollar-swrvod 
economy. The country’s firs: 
nuclear plant, the conjrruetion 
of which besran bach in 1977, is 
still not ready for fuel testing. 
But costs have doubled and the 
Government is now close to 
admitting .hat the placr may 
have been an ill-conceived pro- 
ject. 

The cost of the Westinghouse- 
built plant has risen from the 
orijsnal tag of U.S.Sl.lbn to 
Sl.Ssbn. Safety is still o con- 
tentious issue, forcing the start- 
up to be moved yet again. No 
new date has been ser. The 
Government pays S350.000 daily 
for interest alone on loans for 
the plant, amounting to 51.9bn. 

Mr Gabriel Itchon. president 
of National Power Corporation 
fXPA), the state-owned body 
designated to operate the plant, 
said when the plant went on the 
drawing board 10 years ago that 
the Government did sot expect 
the country to have an enormous 
wealth of cheap geothermal 
energy which could have instead 
been tapped more fully. The 
Philippines is now the world’s 
second largest user of geother- 
mal steam. 

It was also largely unexpected 
that hydro-electric power, a 
traditional source of energy, 
could be harnessed to the extern 
that it is now being used. 
Hydro-electric power has re- 
cently played the biggest role 
in displacing imported oil in 
the country's total energy usage. 

Amidst snowballing opposi- 
tion to the 620MW nuclear 
plant, NPC continues to argue 
that despite the vast sums 
already involved it will, in the 
longer term, produce cheaper 
energy. Mr Itchon said the 
total cost of producing power 
from nuclear energy would be 
loss costly than oil-powered 
electricity. 

But it is not only the plant's 
cost which is at the centre of 
controversy. Also in question 
is its safety. Construction of 
the plant was halted for more 
than a year in 1979. after the 
Three Mile Island nuclear 
accident in the U S. Although 
the Three Mile Island plant was 
not built by Wes tin gho use, its 
design is similar to the Philip- 
pine plant which Is a pres- 
surised water reactor with a 
two-loop design. President 
Ferdinand Marcos himself 
wanted a closer examination of 
the design and ordered the 


suspension of construction to 
re-evaluate its safety features. 

The plant’s location was also 
questioned by local scientists. 
This prompted Mr Marcos to 
request an independent review 
of the site by the International 
Atomic Energy Agency (IAEA). 
The IAEA team later observed 
that the original design may 
not be able to withstand an 
earthquake measuring eight on 
the Richter scale. The plant is 
lncatcd in Bataan Province, 
about 100 km northwest of 
Manila, on a spot 20 km from a 


Westintihouse's project direc- 
tor, Mr Monroe Wttkfaer, Mid 
certain mistakes may have been 
during construction, but they 
were nil found on time and 
adequate corrections were made. 
Staking his company's reputa- 
tion, Mr Watcher Mid: “We 
have to be sun the plant Is 
totally safe because If problems 
arise in the future, the plant 
will carry the (company*) 
name." 

The burden Is now on the 
Philippine Atomic Energy Com- 
mission (PAEC). the local 

“f Planned Natiovuu 
Energy Usage 
forf98S 


(ORIGINAL) 
1 TARGET I 


REVISED] 
TARGET 1 


[^Idomestic oa^fHYOiw-EUCT RicpBmictiaRi 
liaRffiTMOttl ICOAlI 


seismic fault and 16 km from 
two dormant volcanoes. 

The IAEA report led to 
design changes so that after 
another inspection held in 
October, the IAEA gave the site 
the all-clear. 

NPC and Westinghouse have 
given assurances that 10 Of the 
22 additional safety require- 
ments recommended by the U.S. 
National Regulatory Commission 
(NRC) after the Three Mile 
Island accident have been incor- 
porated into the Philippine 
plant. 


CMi W Mse 

nuclear regulatory commission, 
to declare the plant* s safety and 
grant the operating licence. 
After a well-orchestrated lobby 
from both the National 
Assembly (parliament) and 
anti-nuclear groups, PAEC 
assured that the operating 
licence would be Issued Only 
after a public hearing. Without 
the operating licence. NPC 
cannot even test the plant 
PAEC is now conducting a 
technical assessment of the 
plant which may take several 
more months. 


Because of. the Mfb •»**} 
.the widciproui opposition .!*» 
the ntttlm Covyrn* 

went has campiclcly 
the plan for a .iiscoad plant, 
which was drawn at the 
time as that forth* flrtf plant. 
The controversy ewr tne 
nuclear plant hw 
fresh- reminder to Government 
mercy planner* that replacing 
imparted oil with local P«wpr 
sources could not ***** ** 
easily and quickly s* 
hoped far. 

! n the past five years, there 
problem^ la developing aitom- 
have been tom frustrating 
stive energy sources, retarding 
the take-off of many I***-* 
projects that should have dis- 
placed the use ot imported ®»- 

The first fraVriUtm come 
from local oil exploration 
activities. When the country s 
first commercial oilfield. lh»* 
Nldo complex, went into full 
production In 1979. the Govern- 
ment projected that local oil 
would drastically replace im- 
ported crude- But the hopes 
were quickly dashed when out- 
put from the ' Nido complex 
and other oilfields gradually 
dropped. It has since then been 
established that the oil 'wells in 
the Philippines are small and 
scattered, not of concentrated 
pools. ' 

After the - domestic oil 
fiasco, the Government placed 
Its beta an. geothermal plants, 
together with coal -fired and 
hydro-electric plants. But re- 
cently, the Government had to 
scale down its targets because 
of constraints In funding. A 
standby credit arrangement 
with the International Monetary 
Fund has bound the Govern- 
ment to stiff controls on public 
spending, while tht debt crisis 
has put a stop to the flow of 
foreign funding Into the 
country. 

NP Chas announce dthe shelv- 
ing of a big hydroelectric pro- 
ject and of four other geother- 
mal plants due to financing 
difficulties. 

But the Ministry of Energy 
has not run out of cards. It is 
now looking atnon-convcnitonat 
energy sources such as solar 
energy, biogas, alcogas and 
wood-fired plants to fill the gap 
left by tho traditional energy 
sources, la its latest projec- 
tion, the Energy Ministry esti- 
mates that this year, non-eon- 
ventional energy would collec- 
tively account fin- the second 
largest share in the country’s 
total energy usage. 


These securities have been sold outside the United States of America and Japan. This announcement 

appears as a matter of record only. 


NEW ISSUE 


30th January, 19S5 


SHIKOKU ELECTRIC POWER COMPANY, 
INCORPORATED 

U.S.$50,000,000 
11V4 per cent. Notes 1990 

Issue price 100 per cent. 


NEW ISSUE 


This announcement appear? as amatterofnamloafy 


¥ 25,000,000,000 

/' ff - 
W A 

/{McDonald* 

McDonald’s Corporation 

6|% Yen Notes Due 1992 


ISSUE PRICE: 100% 


January, J9BS 


Danva Europe Limited 


Nomura International Limited IBJ International Limited 

Union Bank of Switzerland (Securities) Limited . 


Dai-Idn Kangyo International limited 


Algemene Bank Nederland N. V. 

Banque Paribas Capital Markets 
Daiwa Europe Limited 
Manufacturers Hanover Limited 
Mitsubishi Finance International Limited 
Morgan Guaranty Ltd 
Soctetd Gditerale 
Sumitomo Finance International 
S. G. Warburg & Co. Ltd. 


BankAmerica Capital Markets Group 
Credit Suisse First Boston Limited 
Deutsche Bank Aktiengeselischaft 
Merrill Lynch Capital Markets 
Morgan Grenfell & Co. Limited 
The Nikko Securities Co., (Europe) Ltd. 
Sod£t£ G£n£rale de Banque S. A. 
Swiss Bank Corporation International Limited 
Westdeutsche Landesbank Girozentrale 


Yamaichi International (Europe) Limited 


ri 


Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

on 28th January 1985, U.S. $98.69 
Listed on the Amsterdam Stock Exchange 

Information: Pierson, HekJrtng & Pierson N.V., 

Hflrengracht 214* 1016 BS* Amsterdam. 


VONTOBEL EUROBONDINDIZES 

WEIGHTED AVERAGE YIELDS 
PER 29 JANUARY 1985 



Today 

INDEX 

Last week 

% 

Year's 


USS Eurobonds 

10.85 

11.06 

High 

11.36 

TUI b 

Low 
10 BS 

DM (Foreign Bond Issue?) 

7.22 

7.20 

728 

7.0t 

HLF (Bearer Notea) 

6.84 

e.86 

7.03 

6 83 

CanS Eurobonds 

12J4 

12.38 

12.46 

1224 

Bank J. Vomobd h Co Ltd, Zurich - To]; 010 411 488 Tin 



Morgan Guaranty Ltd 


Amro International Limited 

Bank of Tokyo International Limited 

Barclays Bank Group 

Diesdner Bank Aktiengeselischaft 

Fuji International Finance limited 

IBJ International Limited 

LTCB International limited 

Mitsubishi Finance International Limited Mil 

Mitsui Trust Bank (Europe) S.A. 

The Nikko Securities Co., (Europe) Lid. 

Nippon Kangyo Kakmmaru (Europe) Limited 

FaineWebber International 

Society Generate 

Sumitomo Finance International 

Swiss Bank Corporation International Limited 

Tokai International Limited 

Union Bank of Switzerland (Securities) limited 

Yasuda Trust 


Sanwa International Untiled 

BankAmerica Capital Markets Group 
Bankers Trust International Limited 


First Chicago Ximited 
Hfll Samuel St Co. limited 
Kleinwort, Benson Limited 
Merrill Lynch Capital Mar ket* 
and Banking Corporation (Europe) &A. 

Morgan Stanley Interna tio nal 
Nippon Credit International (HK) Ltd. 

>^nrolntematioiialLfarft«i 

Salomon Brothers International Limited 


Sumitomo Trust International Limited 
The Taiyo Kobe Bank (Ltttemboi^ 

Toyo Trust International Limited 


Europe Limited 




i 
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THE MANAGEMENT PAGE: Marketing and Advertising 


EDITED BY CHRISTOPHER LORENZ 


FOUR years ago, Ogilvy & 
Mather board meetings started 
with a show of sums. Now they 
start with a show of ads. This 
switch of emphasis from 
financial to advertising matters 
Is perhaps a key to the recent 
renaissance of that noted 
establishment. 

It's an old gooseberry in the 
adworld that big can't also be 
“beautiful." Successful, capable, 
solid, perhaps, but when It 
comes to producing the best- 
looking ads it’s the small 
creative boutiques which take 
the risks and hog the honours. 
Recent UK history has seen the 
young sexy agencies steel the 
limelig ht, pushing their older 
and bigger brothers into the 
shade . . . though the Saatcbis 
keep stealing it back. J. Waiter 
Thompson Is another inter- 
national agency which bucks the 
trend. 

But last year saw another 
silent and stealthy rival strike 
a blow for the multinational 
giants. Ogilvy & Mather, whose 
roots goback to 1850 and whose 
mentor David Ogilvy, doyen 
of the ad world, made it famous 
in the 1960s, had its best year 
yet. It has eased its way into 
number three slot with a billing 
figure of £110m In the Cam- 
paign league table behind the 
regular cha rt-topp ers, Saatchi & 
Saatchi and JWT. It scored high 
marks for profitability, second 
to the shrewd Saatchis. And 
it scooped more new business 
gains than ever (£30m, argu- 
ably as much as anyone) includ- 
ing Price Waterhouse, John 
West Foods, Kimberly-Clark, 
Compaq Computers, G- D. 
Searle, rounding off the year 
by capturing Guinness (which 
first advertised through agency 
SH Benson before the merger 
with O & M in 1971). The 
Financial Times has been a 
client since 198L 

So just what is happening 
down at Brettenham House on 
Waterloo Bridge? Never a 
flashy shop, O & M likes to be 
known for its doings not its 
sayings (pace David Ogilvy). 
The calm unhistrionic air to 
the place reflects the solid, pro- 
fessional, disciplined, if a 
trifle old-fashioned, quality that 
people talk of. “ Gentlemen 
with brains" in Ogilvy's phrase. 

It’s hard to think of many 
agencies where the mailboy 
could become chairman — this 
happened to Peter Warren, now 
27 years with the agency, which 
is almost as long as Don Arlett, 
executive creative director, has 
been there. They, together with 
“ new boy ” Michael Baulk, the 
managing director who has been 
with them for 15 years, since 
the Benson takeover, form hte 
triumvirate that has been at 
the helm since 198L 

It was in that year, a water- 
shed say some, that they took 
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Ogilvy & Mather: 
bucking the trend 


BY FEONA McEWAN 


up tiie reins and began to re- 
arrange the board, making the 
creative function central in 
management terms, and signal- 
ling a renewed emphasis. So 
the agency was kick started into 
a new gear from which it has 
apparently not looked back. 

Of course the heritage was 
always there. Fran the earliest 
days of the original Blather and 
Crowther (1850-1065), which 
along with Colman Prentis & 
Varley was the creative agency 
— Fay Weldon and David Abbott 
began their careers ft ere among 
others — to its S. H. Benson 
days and beyond, O&M bas pro- 
duced such slogans as “ Schh . . . 
you know who,” “Unzip a 
banana,” “Go . to work on an 
egg," “We’re with the Wool- 
wich," along with the sureness 
of Shell, the cookability of Gas 
and even “No FT . . . No 
Comment" 

Much of the current success 
arises from the work of early 
strategic spirits, not least David 
Ogilvy, who had the foresight 
to collect some multinational 
clients with a European base 
(Shell, Unilever) which helped 
the agency grows around the 
world. Much of 1984 new 


business gains comes from 
existing O&M clients, for which 
the agency would not have been 
required to pitch. 

Observers credit the current 
management trio with having 
pulled all the strands together 
and giving the agency a sure 
direction. 

It's getting the balance right, 
in Arletfs view, “between a 
well run business in financial 
terms and a strong creatively 
centred management team — 
thus giving the product (as he 
calk the advertising) the right 
states, the bllMng it needs.” 

The sun may shine for the 
present on O & M but it was 
not ever thus. Particularly in the 
post-S. H. Benson days, in the 
mid-1970s, it suffered a sticky 
period — something every 
agency knows. The combination 
of two very differently styled 
agencies — one the sparky 
Benson and the other the solid 
O&M was widely regarded 
as a financial coup but an opera- 
tional disaster ana major Benson 
clients soon disappeared. The 
agency watched its ratings slip 
to outside the top five. 

Then along with the growth 
and maturing period, came the 


demon “departmentalisation” or 
"hardening of the arteries,” as 
one insider puts it. Manage- 
ment promptly switched from a 
pyramid approach towards team 
effort, uniting all disciplines. 

The agency has also known 
the sting of criticism ... of 
being accused of dull, unin- 
spiring. never-going-to-set-tbe- 
world-aiight work. And as 
everyone with a famous parent 
might agree, David Ogilvy must 
be a hard act to follow. In- 
creasingly, Arlett is fiielding 
such catcalls, like the accom- 
plished cricketer he Is, with 
facility ... by producing 
advertising that works for 
clients who come for more and 
collecting prizes for his pains 
along the way. (The list of 
longstanding clients is weighty 
— Lever Bros 1953, Bovril 1893, 
Shell 1B46, Milk 1954, Van den 
Berghs 1956, Rowntree Mack- 
intosh 1959. . . .) 

It pleases him that one of the 
agency's strengths is its lack of 
distinct house style. “I don't 
think we can be typecast by 
our ads. Each one is individual 
because fundamentally the 
solution grows out of the re- 
quirements of the product I*m 


very anxious to avoid formula 
advertising, the quick cut and 
jingle routine which when you 
cover up the brand name could 
be substituted with anyone's.” 

Recently, the creative side has 
been gingered up notably, a 
mixture of giving local young 
talent its freedom and buying 
in well-known talent 

Perhaps a clue to what sets 
O&M apart from rival multi- 
nationals is its essential British- 
ness, traceable to its origins. 
David Ogilvy, founder of the 
American-based international 
network. Ogilvy & Mather 
Worldwide, is of course a Scot 
and the current American head- 
quarters is run by an English 
president and vice-president 
This is said to have the 
effect of allowing the UK agency 
considerable autonomy. 

Favourite adjectives from 
Clients about O&M are con- 
sistency and reliability. ICI has 
used O&M on and off since 
1954. though It has lately ceased 
its corporate activity and its 
public relations manager, Ian 
McIntyre, says: “They never 
have a dud idea. They don't 
tend to have wildcat people with 
wildcat ideas.” David Abbott, 
chairman and creative director 
of Abbott Mead Vickers, who 
spent three of his early years 
there, says: “They're always 
good at ideas. Of all the big 
agencies I think they're the 
best — and that's not because I 
went there. They're formidable 
competition." 

O&M’s reputation in the 
media field is good and sound. 
“They're one of the most con- 
sistent London agencies,” says 
Rowntree Mackintosh UK 
advertising manager, David 
Lamb. “ Recently the quality of 
the creative product has 
improved,” he adds, voicing 
a widely held view. 

There are some who suggest 
that its loyalty to its tradi- 
tions, its clients and its staff (it 
has slower-than-average turn- 
over) can have its dangers. 
“There's the reverse side to 
such a strength,” says Ian 
McIntyre. “ I feel the shadow of 
David Ogilvy and his rules still 
hang over the place and 
especially in the print media, 
which was his main interest 
The plus side is not having to 
brief endless new account 
handlers though.” 

At the end of the day it is a 
combination of advertising 
style and good commercial 
sharpness that wins O&M its 
profile. A report out last year 
from chartered accountants 
Spicer & Pegler which com- 
pared the top UK agencies for 
the year ending 1982, according 
to their accounts at Companies 
House, showed O&M as one of 
the most profitable agencies. It 
came in the top 10 in terms of 
profit margins and of turnover 
and profit per employee. 


Seeking pastures new 

Carla Rapoport explains why Bibby has entered the 
marketing fray In competition with Its customers 


MANUFACTURERS are not 
meant to Irritate their brand- 
name customers by competing 
with them on a grocer’s shelf. 
Bibby Edible Oils, a 90-year old 
Liverpool-based company, is 
doing just that 

For a company close to ter- 
minal decline two years ago, 
the move is a particularly gutsy 
one. In fact, David Airey, the 
managing director, cheerfully 
admits that his company has no 
retell marketing experience and 
has laundted the group’s new 
vegetable oil. Golden Fields, 
without the aid of any extensive 
research or test-marketing. 

It is this very lack of experi- 
ence, however, that makes the 
Bibby case interesting. lake 
dozens of other companies 
throughout The UK. Bibby has 
been making and packaging con- 
sumer goods under its cus- 
tomers' names for decades. 
Unlike Its counterparts, how- 
ever, it bas now decided to use 
its production expertise to its 
own advantage in the market- 
place. 

The move flouts the experi- 
ence of much larger groups. 
Northern Foods, one of the 
largest UK food manufacturers, 
for example, shies away from 
promoting its own brand names 
in deference to its relationship 
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become part of the British 
countryside. We decided to 
keeq it simple: tell the 
customer what it is and wave 
the Union Jack.” 

Although a novice in con- 
sumer retailing, Airey was 
mindful of the increasing 
interest in reducing fat in the 
UK diet. The oil's low saturated 
fat content is not yet on the 
label but, over the long-term, 
this will be a factor Bibby 
hopes to promote. At the 
moment, he stresses the com- 
pany's three year history with 
PET-padkagjng and its ability to 
produce a "virtually unbreak- 
able and leakproof" bottle of 
oil. 

The next step was approach- 
ing retailers. " In-house re- 
search predicted spontaneous 
outbursts of indifference from 
multiple grocers or downright 
hostility from those with whom 
we had longer developed rela- 
tionships," laughs Airey. 

However, the group started 
manufacturing a few months 
ago and made its presentations 
to the major retailers anyway. 
Most decided to order the pro- 
duct; next month, Bibby says 
that 60 per cent of the UK pack- 
aged grocery trade will be 
stocking the product, including 
stores like Tesco, Safeway, 
Soinsbury and Asda. 

Backing up these efforts. 


with Marks & Spencer. The 

result has been, however, that which the market leaders have 
retailers have moved ahead as not dared to touch. The product Bibby spent only £18.000 in the 

the innovators on the UK is pure rapeseed oil, a sub- last quarter of 1984 for pro- 

marketing scene. And it is no stance most consumers have motions and introductory dis- 
coincidence that UK retailers never heard of. counts. “I have an unerring 

are much more profitable than Rapeseed, better known as faith in the consumer knowing 
manufacturers. rape, is the golden yellow crop what is a good deal," says Airey. 

In its small way, Bibby is that has been spreading like Anxious not to disrupt his 
trying to reverse this trend, wildfire through Britain’s agri- brand-name and own-label cus- 
Execu fives In Liverpool, how- cultural acreage thanks to EEC tomers, Airey priced Golden 

ever, deny that this initiative subsidies. From 2 per cent of Fi eld s at a small premium to 

is anything more than just seat- the country’s edible oil needs ^ own-brand products in the 
of-tbe-pants common sense. Its in 1973, rapeseed oil last year sec‘ or . £ ut Jw the well- 
opportunity arose, it explains, accounted for 30 per cent 5? own products. Some 

because of a £30m cash injection The traditional problem of 
from its new parent, Bunge, the selling rapeseed oil to the con- 

Brazilian - based international sum er, apart from the unwanted JSSir kJ 

grain trader, whi^ bought the connotations of Its name, was JjJJa g e , 55 uk e most d nw 
company from J. Bibby & Sons the unusually high content of into « a5S 1 AiSi 

J? mjSH TffVXjSSI enicic acid a material, toxic to SSBSSS feta pratact Su meSy 

» rZt “SSS £ 0Ung ani ^ als - E - rucic * cia ’ supplant imported branded oils, 
P ’ however, has since been not cause a shake-up in the 

production plant, currently virtually bred out of the oil in market 

1111 con f^ rnc ti°? ip. Liverpool, the last decade, leaving a pro- Nonetheless, the Liverpool 
TTie object of this business duct which is unusually pure company is aiming for a 10 per 
exercise (launching Golden and extremely low in saturated cent market share. With the 
Fields), says Airey, “ is to fat content new crushing capacity. Bibby 

secure operating efficiencies in Canada, the product has aims to double sales from its 
with the right volume.” recently gained consumer accep- 1983 level of £S3m by 3986. If 

Airey is perhaps being a shade tance as Canola, and now successful with its new con- 
too modest Golden ' Fields is satisfies 50 per cent of the sumer product foray, Bunge’s 
not another blended vegetable country's edible oil require- new subsidiary may just provide 
oil. aiming for a slice of the meets. In Britain, however, a handsome return on those 
£45 m a year cooking oil market Airey felt that the yellow fields sales as well as an illustrative 
Bibby is breaking Into the had done his pre-marketing lesson for less adventurous 
market with a new product one work for him. " The crop has manufacturers. 
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UK COMPANY NEWS 


W. H. Smith steady after 
late Christmas shopping 


A LATE START to Christmas 
shopping was experienced by 
W. H. Smith, which reversed the 
position of 1983 when Mr Simon 
Hornby, chairman, says, interim 
results profited from higher 
sales in November. For the 26 
weeks to December 1 1984, 
profits before tax amounted to 
£16. 8m. compared with £15.(Bm. 

Hr Hamby goes on to say that 
December sales were up to 
expectations and the second six 
months will reflect this. 

Pre-tax profits were struck 
after profits from property sales 
of £588,000 (£50,000). 

Last year interim results 
covered a 10-month period to 
December 3, and to provide 
comparisons the group has 
shown results from management 
accounts. Results shown for the 
previous 52 weeks, which are 
also not full accounts as tbe 
audited period was for 70 weeks 
to June 2 1984, show pre-tax 
profits of £38-4m- 

Heavy snow in January 
stopped people from going shop- 
ping, says Mr Hornby, but unless 
there Is further prolonged bad 
weather, he expects profit growth 
to continue in the full year. 

Tbe interim dividend on “A” 
ordinary 50p shares has been 
lifted from 1 -£d to 1.7p. In the 
previous full 70-week period a 
total of 5.6p was paid. There 
is also a higher payment of 
0.34 p on the “B" ordinary shares 
against 0.3p- 

Earnings per 50p share before 
extraordinary items were shown 
as rising from 5.21p to 5.S3p. 

Turnover for the half-year 
of this group, which has its 
main activities in wholesale 
and retail selling of newspapers, 
magazines, periodicals, books, 

stationery and records, in- 
creased from £486-57m to 
£50L41hl 

Sales of personal computers 
and software have reached a 
plateau, says Mr Hornby. 



Hr Simon Hornby, chairman 
ol W. H. S'jlth 

Although they are still making 
an important contribution there 
has been no increase over 1983. 

The wholesale division bad 
another successful trading; 
period; it benefited from the 
installation of new computer 
systems and a continuing hard 
drive to increase sales. 

W. H. Smith Do-It-AU results 
■were “ very encouraging," Mr 
Hornby says. Existing stores 
showed good gains in volume, 
and five new stores have been 
opened bringing the total to 50. 
Four more stores will be opened 
In the current financial year. 

New retail headquarters at 
Swindon will be ready for 
occupation as planned in May 
1985. Head office will transfer 
to smaller premises in Holbein 
Place. SW, in August 1985 and 
the existing office in New Fetter 
Lane will be put on the market. 


The reorganisation will Improve 
Operating efficiency, release 
capital and produce material 
revenue savings. Additional costs 
relating to these moves are 
included in the figures. 

The results, since acquisition, 
of Yorkshire Television, in which 
a 29.86 oer cent stake was 
acquired in August 1984, are 
included in increased profits of 
related companies of £513.000 
(£18,000). 

In November 1984 WHS Adver- 
tising was sold for £l.Q2m and 
the resulting profit alter tax of 
<325,000 is included in extra- 
ordinary items, against previous 
losses of £590.000. 

At the trading level profits 
rose from £14A8m to £16m after 
depreciation of £7m frit"*"', 
interest costs took £297,000 
(added £33.000). 

Profits were subject to tax of 
£6.72m. assuming an effective 
rate of 40 per cent for the 52- 
week period to June 1. 1985. The 
comparable charge was £ 8 . 1 m. 

After extraordinary items, 
and preference dividends of 
£10,000 (same), tbe attributable 
balance for ordinary bolders 
emerging ahead from £8 -38m to 
£10.4m. 

At the end of tbe last full 70- 
week period when pre-tax profits 
came to £43.43m (£28.7m for 52 
weeks), the directors said that 
a space relocation programme 

was giving more room to tradi- 
tional products, magazines, 
books and stationery, and this 
programme was going to be 
extended to more shops during 
the current year. 

At that stage they said that 
the company had established 
itself as a market leader in home 
computing products. In DIY. 
existing product ranges had been 
widened and new ranges intro- 
duced which had produced more 
buoyant trading in 1984. 

See Lex 


New role 
for 

Union 

Discount 


HiUsdown arrives on market 
with capitalisation of £189m 


UNION DISCOUNT, one of 
the City’s two largest discount 
houses, is to apply to the 
Bank of England for a licence 
to become an independent 
primary dealer in the gilt* 

edged market 

For this purpose it has 
already hired three gilt-edged 
dealers from stockbrokers 
La mg Sc Crulckshank. Union 
Discount hopes to make prices 
across the full maturity range 
of the gilt-edged market 

Gerrard Sc National, the 
other leading City discount 
house, has already announced 
that It is forming a Joint ven- 
ture with stockbrokers James 
Capel & Co to apply for a 
primary dealer’s licence. 

For 1984 Union Discount 
returned profits of £ 7.94m 
after providing tor rebate, 
tax and a transfer to inner 
reserve. This was 30 per cent 
ahead of the previons year’s 
£6. 12m and the stoop’s 
second best results ever. 

Mr Graeme Gilchrist, man- 
aging director, said that the 
company had maintained a 
very large book of current 


NQ71CE OF REDEMPTION 
to th« Holden of 

GENERAL MILLS FINANCE N.V. 

(new General Mills, Inc.) 

8% GvorontMd ItobtntoTM Due 1986 

NOTICE IS HEREBY GIVEN THATpurauant to the piwisioracf the Indenture dated as of March 1,1971. 
among General Milk Finance N.V, General Mills, Inc-, as Guarantor, and Bankers Hust Company, as 
*D-U8t&e. as supplemented bra First Supplemental Indenture dated asofMaj 15. 1974. $1,688.000 principal 
amount of the 8% Guaranteed Debentures Due 1986 have been selected for redemption on March 1. 1985 
through the operation of the mandatory Sinking Fund. The numbers of the Debentures selected for 
redemption are as ioilomc 
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18096 

17178 

18123 

19210 

19589 

3768 

5241 

6752 

7852 

9148 

10291 

11449 

13151 

13719 

14545 

16100 

17187 

18125 

19211 

19682 

3770 

S245 

6766 

7891 

9150 

10313 

11450 

13153 

13722 

14546 

16116 

17190 

18128 

19212 

19594 

3776 

5246 

6769 

7892 

9156 

10393 

11463 

13173 

13724 

14547 

16134 

17191 

18156 

19214 

19S98 

3773 

5247 

6775 

7898 

9162 

10415 

11468 

13180 

13725 

14550 

16125 

17195 

1B167 

19215 

19601 

3807 

5246 

8777 

7696 

9190 

10419 

11S00 

13182 

13731 

14SS1 

16127 

17207 

18171 

19216 

196Q2 

3006 

5256 

6823 

7902 

S2S0 

10421 

17504 

13216 

13734 

14552 

16128 

17212 

18174 

19227 

79603 

3815 

5264 

6824 

7911 

9264 

10038 

11518 

13219 

13738 

14553 

16147 

1721S 

18175 

18223 

19607 

3897 

5265 

6826 

7914 

9267 

10445 

11528 

13221 

13740 

14554 

16149 

17216 

18179 

19231 

19609 

3906 

5268 

6832 

7963 

9330 

10450 

11529 

13232 

13745 

14S5S 

16150 

17224 

18184 

19233 

19613 

3911 

5392 

6833 

7984 

9338 

10451 

11534 

13237 

13763 

14565 

16151 

17229 

18185 

19234 

19627 

4218 

5305 

6878 

7991 

9342 

10453 

11536 

13240 

13767 

14566 

16160 

17230 

18186 

19235 

19638 

4220 

5342 

6B8Q 

7994 

9349 

10456 

HS37 

13241 

13774 

14568 

16102 

17241 

18193 

19240 

19641 

4223 

5343 

6931 

8005 

9352 

10459 

11538 

13252 

13776 

14570 

16176 

17327 

18197 

19241 

19646 

4265 

5350 

6832 

8006 

9353 

10480 

11539 

13254 

13778 

14572 

18178 

17337 

18203 

1S243 

10647 

4312 

5355 

6839 

8015 

9356 

10474 

11540 

13255 

13779 

14573 

16184 

17345 

18222 

19246 

19649 

4313 

5358 

6940 

8020 

9357 

10481 

11546 

13261 

13784 

14576 

16188 

17374 

18223 

19249 

19654 

4314 

5374 

6948 

8032 

9359 

10483 

11549 

13270 

13765 

145B3 

16190 

17410 

18227 

19251 

19658 

4317 

5388 

6956 

8034 

9371 

10485 

11563 

13276 

137BB 

14589 

16192 

17414 

16228 

19259 

19659 

4323 

iiMH 

6957 

8035 

9374 

10433 

11564 

13282 

13795 

14715 

10194 

17417 

18232 

19261 

19660 

4324 

5393 

6965 

8061 

9378 

10501 

11566 

13283 

13797 

14721 

16203 

17431 

18235 

19262 

19681 

4330 

5394 

6972 

8064 

9395 

10502 

11570 

13284 

13799 

14947 

16217 

17430 

19236 

1926S 

18673 

4336 

5Wfi 

6976 

8075 

9427 

10508 

11573 

13268 

13817 

14951 

16226 

17437 

18241 

18271 


4378 

5408 

7010 

8086 

9428 

10513 

11576 

13290 

13824 

14952 

16230 

17439 

18242 

19278 

19850 

4391 

5409 

7012 

8063 

9430 

10519 

11586 

13291 

13625 

14953 

16349 

17442 

1B251 

19282 

19853 

4399 

5410 

7015 

BOSS 

9462 

10520 

11590 

13293 

13828 

14955 

18350 

17448 

18252 

19292 

18856 

4401 

5413 

7018 

8102 

9465 

10532 

11593 

13301 

13831 

14058 

16351 

17533 

18258 

19296 

19858 

4403 

5420 

7038 

8111 

9466 

10540 

11595 

13305 

13835 

14680 

16354 

17599 

18280 

19297 

19679 

4404 

5736 

7047 

8112 

9481 

10598 

11590 

13312 

13838 

15006 

16365 

17626 

16261 

19298 

19902 

4406 

5748 

7169 

8144 

9485 

10599 

11597 

13314 

13840 

15007 

16368 

17832 

18282 

19299 

19906 

4408 

5749 

7331 

8145 

9087 

10654 

11600 

13318 

13841 

15009 

16369 

17635 

18263 

19303 

19930 

4453 

5753 

7340 

8152 

9489 

10656 

11602 

13319 

13848 

15013 

16385 

17839 

1B284 

19305 

19941 

4455 

5754 

7344 

8162 

9491 

106S8 

11607 

13320 

13850 

15022 

16386 

17643 

1B2B5 

19312 

19942 

4456 

5756 

7346 

109* 

9494 

10664 

11609 

1332S 

13851 

16042 

16388 

17648 

18288 

19317 

19943 

4653 

5756 

7353 

8232 

9496 

10667 

11611 

13329 

13853 

15043 

16511 

17654 

16289 

19320 

19944 

4668 

5762 

7360 

6262 

9499 

10669 

11631 

13342 

13854 

15005 

16514 

17659 

18301 

19325 

19951 

4659 

5766 

7363 

8263 

9500 

10671 

11673 

13343 

14235 

15048 

18559 

17661 

18303 

19328 


4067 

5767 

7388 

8280 

9508 

10696 

11079 

13344 

14043 

15050 

16960 

17664 

18304 

19329 


4678 

5795 

7390 

8299 

9564 

10699 

11692 

13350 

14248 

150S9 

1G66Z 

17669 

18308 

19330 


4691 

5818 

7391 

8318 

9568 

10703 

1189« 

13351 

14252 

15199 

16663 

17688 

16312 

19332 


4695 

5620 

7408 

8323 

9569 

10715 

11696 

13356 

14255 

15219 

16564 

17694 

18322 

19333 


4686 

5828 

7415 

8345 

9571 

10720 

11705 

13367 

14268 

15220 

16565 

17699 

18333 

19335 



Debentures herein designated for redemption will become due and payable at 100% principal amount 
thereof in US. Dollars at the office of Bankers Trust Company. Corporate TVust and Agency Group. Four 
Albany Siren. New York. New York 10006 and at iisoffice in London. Dash wood House. 69 Old BroaoScreet 
or at the option of the holder, u the main office of Citibank. h’A in Frankfurt/Main, the main office of 
Barque de Paris et des Pays-Bas in Pans and the main offices of its affiliates in Amsterdam. Brussels and 
Luxembourg, and the main office of Banca Commercial* Indiana in Milan, upon presentation and surrender 
' JL ~" ....... . ' - 1985. 

r transfer to a dollar 

thereto should be detachetfand ' presented "tor payment in the usuai mannen C^ ^ ^J^ March 1 ^ 1S£& 
interest on the Debentures herein designated for redemption shall cease to accrue. All payments are suhiect 
to receipt of the necessary funds. 

GEN SAL M1I15 FINANCE N.V. 

(now Cotton A Mills, Inc.) 

By: Bankers Trust Company, Trustee 


January 31. 1985 



BY WILLIAM DAWKINS 

HiUsdown Holdings. the 
largest pnvately owned food 
manufacturer and processor in 
the UK. yesterday revealed 
details of its stock market 
flotation- 

Merchant bankers hleinwort 
Benson are offering for sale by 
tender 47m shares at a mint mum 
price of lOOp each, capitalising 
the group at £1S9— tn. A quarter 
of the total equity a being 
offered. Including 30^0^41 new 
shares which will ruse £2S.3m 
after expenses for the cofpany. 
Existing shareholders are sell- 
ing another 16,6(9,759 shares, 
valued at £'6.7m at the minimum 
tender price. 

HiUsdown has made a name 
for itself as a voracious pur- 
chaser of loss-making or poorly 
performing food cocpanies. and 
plans to make further acquisi- 
tions in the future. Established 
in 1975 by Mr David Thompson, 
a food industry executive and 
bis solicitor friend. Mr Harry 
Solomon. HiUsdown bought the 
Lockwoods Foods canning busi- 
ness from the receiver for £3.5m 
in 1981. 

The following year, it paid 
£39-2m for the egg, poultry, 
animal feed and meat trading 
interests of Imperial Group. 
They included Buxted poultry. 
Day lay eggs. Nltrovit animal 
feeds, Ross Breeders and Ross 
Poutry. Subsequent acquisitions 
include Smedleys. the vegetable 
canners. FMC, the meat and 
bacon group, and Telfers. a 
producers of meat pies and other 


Tarmac 
plans to 
float oer 
Fiascom 


DIVIDENDS ANNOUNCED 




Date 

Corrt- 

Total 

Current 

of sponding 

for 

raiment payment 

fllv, 

year 

int.t 

1 

April 9 

0-91* 

— 

int 

15 

— 

1,5 

<— 

lnt. 

2.1 

March 21 2.1 

— 

int 

1.7 

March 18 1.5 

— 


4.75 

April 3 

3.T5 

7.5 

. Int. 

0.42 

March 2$ 0 35 

— 


26 


23 

57 

I int 

1.8 

April 2 

L33 

— 

int. 

1 

April 9 

0-9 

T“ 


English Assoc, 
flarvey & ThOJ 

Peerless 

W. H. Smith ... 

Throgmorton Ti 
Trent Holdings 
Union Discount 

Wintrust 

Zettcrs Group 
Dividends shown pence per share net except wnerc o 
* Equivalent after allowing for scrip issue. 
increased by rights and/or acquisition issues. 

5 Unquoted siock. ' For 70 week period. 


Total 

last 

year 

*73* 

3* 

A3 

54? 

dS 

fLSS 

34 

43 

3,23 


fUSfif smelt 


processed foods. 

HiUsdown ‘a subsidiaries arc 
UK market leaders in egg and 
chicken production, meat whole- 
saling. bacon curing and fruit 
and vegetable canning. 3 is non- 
food activities «— which account 
for less than 10 per cent of total 
sales — include furniture 
making, travel and contract 
stationery, where the group's 
Cartwright Brice offshoot is the 
leading operator in the UK. 

Pre-tax profits in the year to 
last December rose from £lL5m 
to an estimated £18Bm on sales 
up from £569 7m to £980m. Esn- 
mated earnings last year were 
11 . Ip per share after a minimal 
tax charge, putung the minimum 
lender price on a multiple of 9, 
about one point below the food 


manufacturing sector avenge. 

On a notional 35 per cent tax 
charge, the earn tugs multiple 
rives to 13.5. 

The directors would have paid 
a Up net total dividend it the 
shares had been listed last year. 
That would have been covered 
just over three times by stated 
earnings, with the yield at 5 per 
cent. 

Up to 10 per cent of the shares 
being offered will be reserved 
for Applications from the group's 
13,000 employees. Public. appli- 
cation lists open on Wednesday 
February 6, and dealings are 
expected to start a week later. 
Hoare Covert arc stockbrokers to 
the issue. 

See Lex ■ 


Memcom gains USM place 


assets during the second half 
of the year and had made 
most of its profits during the 
period. 

He added that, like every 
other discount bouse, the com- 
pany had lost money in Janu- 
ary as a result of the rise in 
Interest rates, but had con- 
tained the damage by pruning 
tained the damage by pruning 
its book dramatically In the 
early days of the month. It 
now stands at about £lbn, 
compared with £3.1 bn at the 
jearend. 

The dividend is being 
raised for the sixth successive 
year. A final payment of 26p 
(23p) lifts the total by 3p 
to 37p net per £1 share. 

A provision of £3.6m was 
made for deferred tax and 
rental rebates. After malting 
this charge and taking into 
account the s u ms already set 
aside the directors are confi- 
dent that the company now 
has adequate provisions to 
meet its future tax liabilities. 

Total stockholders’ funds 
stand at £5L64m (£53. 65m). 

See Lex 


Memcon International Hold- 
ings, a high-technology company 
traded on the over-the-counter 
(OTC) market is about to join 
tbe Unlisted Securities Market, 
at its second attempt- 

Robert Fleming is introducing 
Memcon's entire issued caiptal of 
5m shares at a price which is 
likely to match the OTC price of 
295p a share, putting a market 
value of £14.75m on the company. 

Memcon, a specialist in elec- 
tronic filing systems, has been 
traded on the OTC since 1983 
when it was rejetced for the USM 
by the Stock Exchange Quota- 
tions Panel on the grounds that 


"the profits record did not justify 
the market capitalisation." 

Subsequently. Memcon. beat 
its flotation forecast by 100 per 
cent — producing pre-tax profits 
of £1.22m on turnover of £4.6ra 
for the year to the end of last 
April. 

Profits for the six months to 
the end of October were 
£508.000, including £190.000 from 
the beneficial impact of exchange 
race changes, on turnover of 
£3.5m. 

These profits have been struck 
after charging the costs of de- 
veloping a new reprographic 
technique — known as the Ovooic 


Proces — which accounted for 
£288,000 In 19S&B4 and £838,000 
in the first half of the current 
year. 

Memcon says that while ft has 
net delivered any Qvonlc Process 
equipment yet. it expects to do 
so In the near future. 

There Is no interim and no 
profits or dividend forecast, 
because the timing of large 
orders is unpredictable, says 
Memcon. However, results for 
the year to the end of April will 
“ reflect a period of consolidation 
for the group.” Dealings are 
expected to begin on .Monday, 
Broken are W. Green well. 


High level 
of activity 
at Wintrust 


Pre-tax profits of Wintrust. 
banker. Improved from £lAm to 
£l-26m in tbe six months to 
September 30 1984. 

Activity in all departments 
was at as exceptionally high 
level and the directors expect 
this to be reflected in tbe out- 
come for tbe full year. 

Tax for the first half accounted 
for £501,041, against a previous 
£364.091, to leave the net balance 
Utile changed at £759,523. com- 
pared with £766,973. 

The first interim dividend was 
pass (O.lp) but tbe second pay- 
ment is being stepped up from 
l-33p to 1.6p — a final of 2.87p 
was paid for 1983/84 from record 
pre-tax profits of £2 38 m 
(£2. 15m). 

Earnings per 20p share slipped 
from 8-42p to 833 p. 


Technical hitch overcome 
at Applied Holographies 


t h ; 


Applied 

speed hologram copiers. 
AHS-1 System, has been formally 
accepted by its first customer 
within a few days of installation. 

Technical problems that de- 
layed the launch of the System 
have been overcome, and alter- 
native software units have been 
developed, which, the company 
says, are operating satisfactorily. 

The directors in their 
inaugural interim statement (the 
company joined the USM in 
June) are “ encouraged ’* by the 
formal acceptance. They say 
that one of the first production 
AHS-1 machines has been re- 
tained to launch an in-house 
bureau to satisfy bulk orders for 
holograms. 

It is considered that the estab- 
lishment of the bureau will not 
only generate substantial 


revenues, but also “ assist the 
promotion of this unique system 
to world markets and further the 
education process which must 
inevlcably be associated with the 
acceptance of such a new 
product” 

The company's operating loss 
for the six months to end- 
September 1984 amounted to 
£9&213. against £70,314 for the 
comparable period. There was 
Investment income of £83,420 
(£24,460). Interest payable 
came to £1.554 (£1,287). leaving 
a loss before tax of £34,347 
(£47,141). 

There was no tax tills time 
(£7,338). The loss per 5p 
ordinary is shown as 0.6p (1.4p). 

Mr O. C. Boxall has agreed to 
become chairman and managing 
director. 


Bf AHttfl 

Taraac, tha GHtrryteg had tfril 

•ngimenns grow. to 

Scat off it* gw 

ftutoUUar? tb* stock 

marlin. ‘ . 

Directors of Tan*** are now- 
inq dhcuvlMii ■ will) financial 
mHvImys witii liK iw of tolas* 
tpc PUseomto the r markri fa 
early summer, parabfe June. 
Tanner wild jprobaMy keep 
between 70 aotf-W per tmat of 
the equity ot the wen way which 
may attain a market capltaU*- 

auoo.of com to fafon, 

Dburttm contributed around 
. £*m at. the pre-tax level (o 
• Tarmac's total profits of £99-6in 
; torts* 

; Mr Graham Odom, a 
managing director of Tarmac 
1 Hold that the flotation would 
allow PtrncMb tn broaden tin- 
scope of its artivHIrt it a faster 
raft- with aohh m additional 
capital outside: of Tarmac, 

ru scom has extended its 
acreage store ffdiwt took a stake 
in the Hewitt field with Philips 
In th*. ifiMtt. Burins 1983 it 
. agreed with British Gas to 
i jtpurris* and develop' tV Audrey 

sas field and also agreed to 
tturchaac a ft 25 oer erne <toke 
In the BP Forties for a 
cash consideration nf £7. am- Tt 
also has other participation in 
the North Sea. offshore Holland 
■n<t Spain arid oa shore in the 
U.S. ■ ; ■ ' 

Peerless 
hi t by 
bad debts 

AFTER A special provision of 
£200.000 for potential bad debts 
in Its Headway distribution and 
marketing subsidiaries. Birming- 
ham-based Peerless has made a 
smalt Increase In pre-tax profits, 
from £549,000 to £663.000, for 
the half year to end-Scptember 
1984. • 

Mr W. 5. Jordan, chairman of 
this plastics, electronics, metals 
and domestic engineering con- 
cern says, (hat the recently 
identified problem at Headway 
moans that profit for the MU 
year will be “ adversely 
affected- 

He says that n detailed Investi- 
gation has disclosed failures in 
credit and stock control and -the 
final figure cannot yet be quanti- 
fied.” Fundamental management 
changes b»vo already been made. 

The interim dividend w being 
held at 2.1p net Last year's 
83p total was paid iron profits 
of £l.3io. Net earning* per share 
were shown down at &3p (3.9p). 
Peerless is advancing into 

higher technology. . which over 

tiie next year or two Mr Jordan 
says, will justify the significant 
capital expenditure of recent 
years. 

Already Peerless Control 
Systems has secured a substantial 
order for its range of colour 
control systems from a multi- 
national food manufacturer, and 
Fecrleas Foam Moulding is 
delivering Its computer and 
electronic equipment housings 
and other anclUiarics to Acorn, 
Kara! and Sinclair. The plastics 
companies also expect to do well. 
Turnover moved ahead to 
£2*9m (£20. 59m) in the Aral half. 
Profits from associates fell from 
£78.000 to £10,006 


English Assoc, 
nears £lm 
at six months 

First half income from all 
activities of the English Associa- 
tion Group was up to best 
expectations and despite taking 
account of a general loan pro- 
vision this time of £350,000 
pre-tax profits for the period rose 
from £845,800 to £931,500. 

The provision was made to 
enable the directors to continue 
building up a general reserve in 
tine with the increasing profits 
and expansion of the business. 

The group, with Interests in 
banking, is continuing to trade 
successfully in all its activities 
and tbe prospects for the 
remainder of the year to June 30 
1985 are viewed with confidence. 

Meanwhile, the interim divi- 
dend is. in effect, being increased 
from 0.91p to lp net per 25p 
share after allowing for last 
August’s one-for-ten scrip. 

Earnings per share emerged at 
3.14p (4.45p adjusted) 

The group made pre-tax profits 
of £L6m (£795m) for 1983-84 
after a general loan provision of 
£350,000. In their preliminary 
statement tbe directors said they 
intended to main to in the divi- 
dend at 3p on the increased 
capital for this year. 

Yearlings at £5.75m 

YEARLING BONDS totalling 
£5.75m at 131 per cent, redeem- 
able on February 5 1986, have 
been issued by the following local 
authorities : 

Daventry District Council 
£0-25m; Roxburgh D.C. £0.Sm: 
East Lindsay D.C. £0.5ra: Wans- 
beck D.C. £0.25m; Derwentside 
D.C. £095m; Milton Keynes 
(Borough of) H).75m: Mole 
Valley D.C. £0.25m; Chester (city 
of) £0.5m; Edinburgh (city of) 
D.C. 11.25m; Hillingdon (London 
Borough of) £l-2m; Brentwood 
D.C. £0.25m. 


W illiams on Tea 


of 


At the annual meeting 
Williamson Tea Holdings on 
January 29, Mr R. B. Hagor, the 
chairman, said that world de- 
mand continued to outstrip 
supply and as a result tea prices 
were booming. 


LADBROKE INDEX 
Based on FT Index 
986-990 (4-17) 

Tel: 01-427 4411 


“...growth in the number of 
employee - shareholders.” 

“Continued steep rise in 
share value...” 

Extracts from the 1983/84 Report by the Chairman, 

Sir Peter Thompson 


SALIENT RESULTS 


Turnover 

1983/84 

53 -rtkl 

Lm 

562.1 

r e change 
o.n 1992.01 
(S2 wtW 

+ 14% 

Trading profit! 

23.3 

+108% 

Profits on property 
disposals 

4.7 

- 59% 

Profit before tax 

16.9 

+ 43% 

Profit retained in 
tbe business 

* After reiindim> pcjrifnu 

10.5 

+ 59% 


■ Share price more than doubled in 1 2 months. 

■ Dividends up 65% to 9.9p per share*. 

■ Earnings (profits) per share up 36% to48.7p. 

■ Investment at record level. 

■ First American business acquisition. 

■ Total staff numbers increased after years of decline. 

■ Profit before tax up by £5m despite increased losses 
on parcels. 

•irtciloiwgpfOpoW/tnaJ 

AfiC 

National Freight Consortium p.Lc. 
AN EMPLOYEE-OWNED ENTERPRISE 

Copies of the Repon and Accounts may be obtained fn »m: 

The Secretary, ’Nanond Freitfu Consortium p Lc., The Merton 
Centre, 45 5l Peters Street. BedfimiMK4J2UB. 

The Anmial Genera! Meeting udl beheld tul/ 30 urn 
February 23rd. 1 9S5 at the Rirrtfcite Cun/erence Centre. 
Harrogate. North Yorts/ure. 



Civil Engineering and Building Contracting 
Residential and Commercial Property Development 


January 30th l 
YearendedSOthJune 

Turnover 
Profit before Tax 
Tax 

Profit alter Tax 
Extra ordinary items 

Earnings per share 


at North Cheam, Surrey 



1983 

£000 

73.000 

3,137 

672 

2.465 


25.43p 



Salient points from Mr, J. p. Qeeson’s Statement - 

Despite a slight reduction in turnover, the profit before tax has - 
been increased by £1,261 .000 to £4.398.000. Of lh« increase, 
£836,000 is attributable to trading profit and the balance of - 
£425,000 to RentsReceivabte and Bank Interest. The total 
dividend for the year is 4 35p per share, an increase crf lO%, 

As has been stated in the Annual Report, p resent indications 
are that tower levels of turnover are likely toresuft frpmeonfenu- 
ing work shortages in the pubbe sector. However, the profit - 
prospect should be underpinned by the continuing^ 'expansion 
of the residential and commercial property developments, 
the increasing rent roll and final account settlements, 

Cop^ofthe Annual Report&ndAsxounisawavafebte 
from The Secretary. M J Gfeeson Group pic, Herndon House, 

London fted, North Cheam, Surrey, SM39BS. 


Public Works Loan Board rates 

Effective January 38 ■ 

Quota htoito lupoid Nen-qMta iMMIfe A" nf lfl 

1 ..J"* At 

Over i, up to S Mi .121 »t 13? 1 S| tft ' 

MJ I2f «{ lJf Jlj 13 

Ower a. 4 m Ml 18 j 
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UK COMPANY NEWS 


M0NING NEWS 


Papua New Guinea intensifies 
pressure on OK Tedi partners 


BY GEORGE KiLUNG-STANLBY 

THE Government of Papon New 
Guinea has significantly stepped 
up bie pressure on its partners 
in tbe troubled Ok Tedi gold and 
copper mine by giving them until 
tomorrow to set a specific time- 
table for hte project's next stage. 

Ok Tedi Mining, the joint 
venture company in which the 
PNG Government has a 20 per 
cent stake, has been producing 
gold since last May from a “ cap " 
of ore on top of Mount Fubilan, 
high in the remote Star Moun- 
tains. The original plan called 
for the money raised from the 
initial, gold-only, stage to be used 
to finance the second phase, 
involving the production of 
copper and gold. 

This pbae was expected to start 
about the middle of 1286 and run 
for three years or so, after which 
the gold would be exhausted and 


Ok Tedi would become a pure 
copper mine. Before the second 
phase can go ahead, the partners 
are committed to the construc- 
tion of a hydroelectric power 
scheme and a permanent system 
for dealing with mine waste. 

The U.S.S1.4bn (fl-26bn) pro- 
ject was dogged by misfortune 
throughout the construction 
stage. It also suffered from the 
precipitate fall in metal prices 
since the original development 
plans were agreed. 

In recent weeks, delays in the 
planning of the development 
work necessary for the second 
phase have aroused the Govern- 
ment's fears that its partners. 
Broken Hill Proprietary (BHP) 
and Amoco Minerals with 30 per 
cent each and a consortium of 
West German interests with the 
remaining 20 per cent, might be 


contemplating abandoning the 
project once the gold stage is 
over. 

The Government's strategy has 
been both aggressive and con- 
ciliatory, with threats to close 
the mine being followed by 
financial concessions to the com- 
mercial partners. But the latest' 
move to set a definite deadline 
for the development plans demon- 
strates the depth of the authori- 
ties anxiety. 

BHP, which has taken the 
initiative in recent negotiations 
with the Government, said yes- 
terday that while the lates move 
did not constitute a crisis, it 
was taking the deadline seriously. 
The participants tn Ok Tedi 
Mining have been meeting in 
Port Moresby, capital of PNG, 
and a further statement is 
expected today. 


Anglo United falls into the red 


Zetters 
moves ahead 
to £0.6m 

BOTH DIVISIONS of Zetters 
Group, its football pools and its 
bingo clubs and hotel, have per- 
formed “very satisfactorily" in 
the six months to September 30 
1984. the directors say, with tax- 
able profits up from £569.000 to 
£601,000. 

The interim dividend is 
Increased by 0.1p to lp net. For 
the year to end-Harch 1984 a total 
nf 3-25p was paid on profits of 
£1.39x0. 

Turnover fell by £262.000 in 
the first half, to £12.0Bm, but the 
directors say that the stake 
increase on the treble chance 
[tool in November 19S4 has pro- 
duced the anticipated increase In 
turnover so far. The excep- 
tionally bad weather this month 
is bound to have some adverse 
effect on profit for the remainder 
of the financial year, however, 
they add. 

The tax charge this time fell 
from £308,000 to £288.000. The 
lower rates of corporation tax 
are already benefitting retained 
profits and cash flow available 
for further expansion of the 
group. 


Underlying trend at 
Oceana Cons, is 
continuing to rise 


ALTHOUGH pre-tax profits of 
the Oceana Consolidated Com- 
pany are shown to have fallen 
from £1.1 m to £140,139 over the 
six months to September 3D 1984 
the directors say tbe underlying 
trend in income anticipated- in 
last year’s report continues 
upwards. 

They point out that profits in 
198&84 included a “significant" 
gain from a reduction in the 
company's holding of LRC Inter- 
national shares which was not 
repeated in the opening half of 
the current year. 

Since the end of September, 
however, further sales of LRC 
have been made totalling 450,000 
shares which will favourably 
affect the results for the full 
year. This continues the policy 
of broadening the company's in- 
vestment portfolio. 

All aspects of Oceana's 
business are performing well and 
another satisfactory full-year 
result is expected. 


Turnover for the half year 
amounted to £196,739 ( 11 . 12 m h 
Tax fell from £298,173 to £53,142 
to leave the available surplus at 
£85,087, compared with £801,931. 

Earnings per 25p . share 

dropped from 19.62p to 2.0Sp. 

Group pre-tax profits for the 
first half of the 1SS3-84 year 
included realised gains from the 
sale of lm LRC shares amount- 
ing to £983,214. Profits for the 
full year advanced to £1.31m 
(£859.680). 

In his statement with the re- 
port and accounts for the year 
Sir Edward Howard, the chair- 
man. told shareholders that 
while It was unlikely that the 
high recent level of investment 
gains would be repeated this 
year he anticipated that the 
underlying trend In income 
would continue upwards. 

The principal activities of the 
group are those of an investment 
trust. 


Granville & Co. Limited 

Memboi ol The National Association ol Security Dealers 
and Investment Mansgars 


27/28 L&vat Lane London EC3R 8EB 
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PLANT PROBLEMS in the U.S. 
and the Impact of the UK 
miners' strike on domestic 
marketing operations combined 
to give Angie United Develop- 
ment a loss for the year to 
October 31 1984. 

In recognition of the fact that 
the company plans to concen- 
trate future expansion in the 
UK, where most of the shares 
are held. Anglo United has pre- 
sented its results in sterling. 
These show a net loss for last 
year of £481,000, against profits 
in the previous 12 months of 


£X.4m, restated to take account 
of the currency conversion. 

The company’s open-cast coal 
operations in the U.S. and UK 
produced profits before taxes 
and write-offs of £ 1.33m, down 
from £lB8m the previous year, 
but this was virtually wiped out 
by write-offs totalling £ 1 . 3 m in 
respect of exploration activities 
which have been given up. 
Future exploration will be 
carried out through tbe Irish 
subsidiary Munster Base Metals. 

Anglo United said yesterday 
that hte miners' dispute in the 
UK had bad no effect on produc- 


tion, but seriously disrupted 
■marketing efforts, with major 
customers such as tbe Central 
Electricity Generating Board 
unable or unwilling to accept 
deliveries for fear of industrial 
action. 

In the U.S., a coal preparation 
plant dating from the 1940s at 
the Gowen mine had to be 
replaced. Tbe new plant was 
commissioned several months 
late in October last year, but has 
now relieved the bottleneck and 
brought about an Increase in 


COMPANY NEWS IN BRIEF 


- The directors of Hambra Trust 
are to raise the net interim divi- 
dend from L59p to 2.15p on the 
£1 (25P paid) and 25p (fully 
paid) limited voting shares. 

The company's principal asset 
comprises shares in Haxnbros 
which has paid increased interim 
dividends primarily to reduce 
disparity. As the dividends from 
Hambros have increased, the 
amount available for ordinary 
holders (322,000) is materially 
greater than at December 31 
1983 when it was £238,000. 

* * + 

Kellock Trust, which is in- 
volved in recourse factoring of 
book debts and in leasing ser- 
vices. has achieved an increase 
in pre-tax profits for the year to 
end-December 1964 from £483,000 
to £726,000, on turnover ahead by 
£977.000 at £3.54m. 

Hie dividend is lifted from 
0.35p to 0.6p for both, the 5p 
ordinary and variable rate con- 
vertible preference - shares. 

The company is proposing an. 
underwritten rights issue of 
£572,600 floating rate unsecured 
loan notes -1987-88 at par in the 
proportion of one £1 nominal 
loan note for each 25 ordinary 
or preference shares. 

Interest payable will be 2 per 
cent over Libor, , and the notes 
will be redeemed at par on 
March 31 188, or, . with three 
months' notice by the company 
at any time after March 31 19S7. 
The proceeds will be used to 
expand the capital base of its 
nriacfpal subsidiary, KeiUock 
Factors. 

Tax this time took an in- 
creased £294,000 (£250,000). 

while earnings were stated at 
1.65p against 0.7p per share. 
*.-*■* 

Pre-tax profits at the tDC 
Group improved . from £ 1.07m to 
£i.52m in the year to October 
31 1984. Turnover of this de- 


signer and constructor of Indus- 
trial, domestic and commercial 
buildings — it also has Interests 
in fire protection services — rose 
substantially from £4L77m to 
£57. 51m. After tax down from 
£341,000 to £163,000, stated earn- 
ings per 20p share were up from 
10-8p to 20p. 

The final dividend Is raised 
from 5.124p net to 5.729p for an 
increased total of 7.5p compared 
with 6.734p. 

* * * 

Although first half pre-tax 
profits at Meat Trade Suppliers 
improved from £70.731 to £79,647 
tiie directors say they were dis- 
appointed with the results. 

There were increased costs on 
static turnover of £3.79m 
(£3.S2m) for the six months to 
October l 3984. Sales were 
affected by the hot summer 
especially in the meat trade on 
Smithfield market The company 
makes., and- supplies sausage 
casings and butchers' equipment. 

The interim dividend is beta* 
held at 1.75p net. Earnings per 
25p share were 1.67p (L29p). A 
final of 3.5p was paid for the 
last full year. 

Attributable profits for the first 
half were £43.806 against £33,951 
after tax slightly lower at 
£35,641 (£36,780). 

* + ir 

A fall in profits from property 
sales was mainly behind a slump 
m pre-tax profits from £1.09m to 
£373,000 at United Kingdom 
Property Company in the half- 
year to September 30 19S4. 

Profits from property sales, 
together with sundry income, 
added only £208.000 this time, 
compared with £964,000. Gross 
rental Income contributed 
£950 000 (£986.000). while the net 
figure was £917,000 (£895.000). 

The company, ultimately 


REGULAR QUARTERLY 
DIVIDEND 


57.5C 


per common share 
ffyahle; March 15, 1985 
Record: February 22, 1985 

Declared: January 30, 1985 
Continuous dividend payments 
since 1939. 

Cyril J. Smith 

Vice President & Secretary 
P.O. Box 1642 
Houston, Texas 77251-1642 


PANHANDLE EASTERN 
CORPORATION 

darerafiol in energy— nanml Eas iransmissba 
oil sod gas etplotaiioa and production 
contract drilling, cod mining 


(Registered in England No. 1491292) 

Rights Issue of £572,600 Floating Rate Unsecured Loan Notes 

1987/88 at par 

Details of the rights issue, which were announced on 29th January, 1985 are 
contained in the Circular to Shareholders of Kellock Trust PLC dated 30th January, 
1985. The Council otThe Stock Exchange has admitted to the Official List the above 
mentioned loan Notes. The Listing Particulars are available in the Extel Statistical 
Services and copies of the Circular may be obtained from the Company 
Announcements Office, The Stock Exchange, Throgmorton Street, London, 
EC2P 2 BT for 2 days from the date of this notice and. during normal business hours 
on any weekday(Saturdays excepted), for 14days from the date of this notice from:- 

Laurie, Milbank & Co Kellock Trust PLC Hill Samuel Registrars Ltd 

Portland House 39 King Street 6 Greencoat Place 

72/73 Basinghall Street London EC2V 2DQ London SW1P 1PL 

London EC2V 5DP 31st Januar y t 19B5 


NOTICE OF REDEMPTION 
To the Holders of 

Queensland Alumina Finance N.Y. 

8% % Collateral Trust Bonds Due 1986 

NOTICE IS HEREBY GIVEN that pursuant to the provisions of the Queensland Alumina Finance N.V. Collateral Trust Indenture dated as of March 1, 1971, U.S. 14,200,000 principal amount 
of the above described Bonds have beat selected for redemption on March 1, 1985, in lien of a redemption for the purpose of the Sinking Fund, at the principal nwwmnt thereof, together with 
accrued interest to said date, as foQoirs: 
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current year Including more 

460 

1331 

2388 

3033 

4785 


6830 

877S 

1U1 54 

11606 

12785 

14333 

17311 

1*220 

19128 

19761 

20454 

211175 

£17W 

22319 

mane, 

23153 

£4060 



-20803 








4M 

1338 

2589 

3*39 

4789 


6831 

8770 

10157 

11511 

127V7 

14339 

17453 

18223 

19145 

19765 

20458 

21078 

21706 

22320 

£2906 

£3457 

£4661 

24628 


25817 


proi 

2777b 

£84 IS 

£8978 

He felt the results were en- 
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cou raging given that at the 
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annual meeting in October he 
had said that the rate of increase 
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in profitability would slow in 
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the current year because of the 
company's investment for the 
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18185 
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22385 

£2947 

£3490 
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£7£lh> 

£T8£ft 


29028 

future. 


_497 

1491 


MX) 

4883 

50* 

71154 

8878 

102A5 JK4W 

.12989 

14621 
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He said if was important to 
appreciate that there -was an 
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inevitable lead time until 
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pledge shop could start to make 
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a material conmounon. 
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£8503 

SUMS 

to £699,000. 
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ine interim dividend is being 
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2668 
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£1*70 

22423 
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£4733 

35827 







r n Ji 


5B3 
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2853 
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4961 


7428 
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a higher tax charge of £90.000 
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3847 
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11761 
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I7G01 
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19265 
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23430 
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21588 
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27311 
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£9557 

(£30.000). 
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2693 
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after interest costs of £7B,000 
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which dividends will absorb 
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£47,000 (same). 
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Wbeway Watson Holdings— 
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Mr John Briggs, deputy chair- 
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BOARD MEETINGS 
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Tho tallowing companies hive notified 
dates of board meetings to the Stock 
Exchange. Such meetings are usually 
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regulations, at the main offices of Morgan Guaranty Trust Company ol New York in Brussels, Frankfurt fUtain ), London or Paris or at the mom offices of Bank Mees & Hope NV in Amsterdam 
or Bancpie Internationale a Luxembourg 5JL in Luxembourg. Payments at the offices referred to in Eb) above will be made by check drawn on, or by a transfer to a dollar account m ai n tai n ed 
by the payee with, a bank in New York City. Any payment made by transfer to an account maintained by tbe payee with a bonk in tbe United States may be subject to reporting to the United 
States internal Revenue Service (IRS) and to backup withholding of 20% of the gross proceeds if payees not recognized as exempt recipients fail to provide tin paying agent with an executed 
IBS Fora W-8 in tbe cese of non-U-S. persons or an executed iRS Form W-9 in tbe ease of U.S. persona. 

Coupons doe March 1, 1985 should be detached and collected in tbe usual manner. 

On and after March 1. 1985 interest shall cease to accrue on the Bonds herein designated for redemption. 


QUEENSLAND ALUMINA FINANCE N.V. 

■By D. L. PERKY, Managing Director 


Dated: January 22, 1985 


NOTICE 

The following Bonds previously called for redemption have not as yet been presented for payment: 
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Under tbe Interest and Dividend Tax Compliance Act of 2983, we stay be required to withhold 20% of any gross payments mode within the United States to certain holders who foil to 
provide ua with, and certify under penalties of perjury, a correct taxpayer identifying number (employer identification number or social security number, as appropriate) or an exemption osr- 
lificate on or before the tbe seenritiea are presented for payment. Those hidden who axe required to provide their comet taxpayer identification number on Internal Revenue Sendee Form 
W-9 and who fafl to do so may also be subject to a penalty of 350. Please therefore provide the appropriate certification when presenting your securities for payment. 
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Glanfield defence collapses 
as ‘discrepancy’ is found 


BY MARTIN DICKSON 

Gregory Secant Lee' long and 
tortuous £3 ,62m takeover bid for 
GlanfieU Lawrance, motor 
dealer, took a surprising turn 
yesterday with as estimate from 
Glanfield that it made a small 
pre-tax loss is 1984, due to “a 
significant discrepancy in the 
management accounts " of a 
subsidiary. 

This compares with an esti- 
mate only last month that the 
company would do “slightly 
better than break-even" at the 
pre-tax level, and a forecast in 
March last year of profits of not 
less than £250.000. 

The Glanfield board has been 
opposing Gregory's advances for 
the past five months. But It said 
yesterday that in the light of 
current circumstances, par- 


ticularly the recent deterioration 
in the company's trading per- 
formance, it was now recom- 
mending shareholders to accept 
the offer, unless the market price 
of its shares exceeded the offer 
pric over the next few days. 

Gregory, an investment com- 
pany headed by Mr Jim Gregory, 
chairman of Queens Park 
Rangers football club, is offering 
49ip per Glanfield ordinary, 
against a closing price last night 
of 50p, down lp on the day. 

Gregory was given permission 
by the Takeover Panel in 
December to cut the value of Us 
bid from 55p a share following 
the downgrading of Glanfield's 
1984 profits forecast. But the 
panel turned down a request by 
Gregory earlier this month for 
a second reduction. 


Yesterday the Glanfield 
directors said that pending a 
detailed investigation, it was not 
possible to ascertain whether any 
of the discrepancy would he 
recoverable. The company was 
therefore making a full allow- 
ance and estimated that the 
group had incurred a small loss 
for the year. 

It also estimated 1984 extra- 
ordinary losses at about £216,000, 
compared with £225,000 in 
December, and the company's net 
assets per share at 60p. 

Glanfield directors represent- 
ing 17.3 per cent of the company';: 
equity intend to accept the 
Gregory offer, while board mem- 
bers, holding a further 2J} per 
cent, intended to keep theirs tn 
maintain a future interest in hte 
group. 


Johnson Gp. expands U.S. link s 


Johnson Group Cleaners has ex- 
panded its presence in the 
southern "Sun Belt" states of 
the U.S. with the $6.5m purchase 
of two South Carolina dry clean- 
ing chains. 

Mr John Crockatt. Johnson’s 
chairman, said yesterday the 
acquisitions would give the group 
a substantial holding In South 
Carolina — together with its 
existing interests there, market 
share in the state will reach 
about 20 per cent 

Total U.S. sales were now 
above S35m a year, he said, and 
further purchases were being 


planned. 

The moves form part of John- 
son's U.S. growth strategy, high- 
lighted by the company in Its 
successful defence of a £53 -2m 
bid by Nottingham Manufactur- 
ing which lapsed last month. 

The two businesses axe Cole- 
man Young Enterprises, with 19 
retail outlets in the towns of 
Spartanburg and Greenville, and 
Prestige Cleaners, also Green- 
ville-based and with 16 shops 
extending to the southern coast. 

Combined pre-tax profits of the 
two stood at S846.000 in 1983, on 
sales of 34.6m. By the end of 


that year, net tangible assets 
amounted to $1.5m. 

Johnson said it had financed 
the purchases initially from bank 
borrowings, hut added that its 
appreciating property portfolio 
and profits from the U.S. busi- 
nesses would help fund further 
expansion. 

Coleman Young's former 
owners are to stay on to manage 
the business, and will also control 
the inland operations of Prestige. 
The coastal outlets of Prestige 
are being taken on by the 
Three G chain which Johnson 
bought last April. 


P&O computer 
offshoot sold 
to management 

Peninsular and Oriental Steam 
Navigation Company has sold Its 
computer subsidiary, P & O Com- 
puter Services, to that company's 
management for more than 
£400,000. 

This sale is part of P & O's 
policy, announced when Sir 
Jeffrey Sterling became chair- 
man in November 1983, to 
dispose of peripheral operations. 

Investment properties, F & O 
Travel, the Falco oil trading and 
distribution business in the U.S. 
and the cross-Channel ferry fleet 
have been sold. 

The computer companv, which 
has been renamed PCL Com- 
puters, is believed to be margin- 
ally profitable on turnover of 
about 55m. 


C & C buys Irish Mist 


Cantrell & Cochrane, the Dublin- 
based drinks subsidiary of 
Allied-Lyons, has bought the 
Irish Mist Liqueur Company 
from the privately owned wil- 
liams Group of Tullamore for an 
undisclosed sum. 

Irish Mist, a whisky blended 
with honey and herbs, is sold 
exclusively for export, with more 
than half its total sales of some 
X£5m a year going to the U.S. 
It competes In the high-strength 
liqueur market 


Mr Anothony O’Brien, manag- 
ing director of C & C, said yes- 
terday it intended to expand the 
marketing and distribution net- 
work of the brand. C & C had 
sought out the company, and 
wbj planning to add further 
export brands to Its own overall 
range. 

C & C, which has an annual 
turnover of about I£90m, has 
been diversifying into the alco- 
hol market from its traditional 
base In soft drinks. 


Ultramar agrees revised carrier terms 


Ultramar has agreed revised 
terms with Asttlleros Espanoles, 
SA fo rthe purchase of six oll- 
bulfc-oil carriers. The vessels, 
each of 76,000 dwt are intended 
largely for service In U1 trainer's 
in-house transportation system. 


The agreement provides for a 
reduction in the overall cost of 
the construction programme and 
and a revised schedule under 
which the vessels will be 
delivered at two month intervals 
beginning on January 31, 1985. 


Butterfield 
looks for 
‘better 
| offers’ 

i Butterfield -Harvey, the less- 

I making mechanical engineering 
group being hid for by Tech- 
{ nology of the U.S., has disclosed 
) that it is talking to other com- 
| panics In the hope of getting a 
I better offer. 

However, the company's room 
for manoeuvre is severely 

restricted by the fact that 
Technology, which already owns 
11.1 per cent of Butterfield's 
equity, has share option and con- 
version rights which, if exercised, 
would give it 55.1 per cent of 
Butterfield's enlarged equity. 
Technology's agreement is there- 
fore vital if any sale to a third 
party is to go through. 

Butterfield, and its advisers 
Samuel Montagu, said that the 
talks " may or may not lead to a 
better offer" and they advised 
shareholders to lake no 
Immediate action on the Tech- 
nology bid. 

Technology is offering 25p in 
cash for each Butterfield 
ordinary, valuing the company 
at £3. 61 m- Butterfield's shares 
closed last night at 26p, up lp 
on the day. 

Butterfield — products include 
Shelvoke refuse collection 
vehicles — was given a £ 2 m cash 
injection by Technology in 19S3 
in return for loan stock con- 
vertible at 50p — later reduced to 
25p— and share options exer- 
cisable on the same terms. 

Buteerfield is believed to 
have had several inquiries from 
potential buyers of all or part 
of the company since Technology 
launched its bid on January 17. 

Mr Maurice Krug, the chair- 
man of Technology, holds the 
same position at Butterfield, but 
has not participated in Butter- 
field's discussions on the offer. 
The same applies to a second 
Technology director on the 
Butterfield board, Mr J. Mulligan. 

Croxley agreed 
bid for AVS 

CroxJey Securities, a newly 
incorporated financial services 
company, has made an agreed 
bid for Applied Voice Synthesis, 
in which Prior Harwin Securi- 
ties makes a market for the 
shares. 

Croxley, which on Monday 
bought 29.8 per cent of AVS, is 
offering one of its awn shares 
nr 4p cash for the remainder 
equity. The deal values AVS at 
some £72,241. 

AVS makes a “talking" echo 
sounder of use by yachtsmen. 
Last September a minority of its 
shares was offered for subscrip- 
tion at 30p. 


Amari plans to sell 
extrusion business 
to Norwegian group 


Changes at EHerman 


GT CHARLES BATCHELOR 

Amari. osc of the leading 
independent t'K aluminium 
manufacturers, pliiCs to sell in 
extrusion business. Century 
Aluminium, to Ardai nq Sunndal 
Verfc i AS V j , the state-owned 
Norwegian producer, for up to 
£7 hl 

Amari intends to concentrate 
on its metal and plastic stock- 
holding and distribution busmen 
in the UK. the Continent and 
North America. 

A5V has paid £55.000 for a 
90-day option to complete the 
purchase subject to a review 
of Century's audited accounts 
for the vear ended December 
31 19S4. Century expects to make 
a pre-tax profit of fTOO.QCQ in 
19S4. 

The sale terns represent a 
major success for Amari. The 
complete group was bought by 
its management and a number of 
financial institutions from 
British Petroleum fer £5m at 
the end of 1953. It obtained a 
stock market listing in July 1984. 

A5V will pay a minium of 
£4_2ni with an additional 
£500.000 becoming payable de- 
pending on Century's future 
profit performance. In addition 
ASV is taking woith of 

Century's external debt. 

Century operates two plants at 


Sanquhar. Dumfriesshire, and 
Birtlcy, Tyne and Wear, with a 
capacity of 15.000 tonnes a year 
— caouqh to meet 10 pee cent of 
total l : K demand. It made an 
operating profit before central 
costs of £800,000 on turnover of 
flSm in 1983. 

Ms Nicola Brookes, director 
responsible for corporate 
development at A man. said: 
"We are not a manufacturing 
company at heart. This will 
allow us to concentrate on the 
areas wc are best at — extending 
our range of products for 
distribution and expanding over- 
a® 35 -" 

Amari distributes a broad 
range of stainless and special 
steel, copper, copper alloys, 
plastics and aluminium. It 
believes its range of products 
and different geographical 
markets should reduce _ the 
cyclical nature of the aluminium 
market. 

The Century sale will not 
directly affect Leavlitc, the 
Amari division which finishes 
and coats aluminium extrusions 
though the position of Leavtite 
** needs some thinking about, 
Amari said. 

A marl's shares rose 5p to l26p 
yesterday to match its previous 
19S4/S5 high point. 


Crystalate eyes Far East 
as stepping stone to U.S. 


i BY CHARLES BATCHELOR 

Crystalate Holdings, the elec- 
tronics components group, plans 
to Increase its exports to the 
U.S., possibly by acquiring a Far 
East electronics marketing group 
with established links with the 
U.S. 

This should provide a more 
effective means of expanding in 
the U.S. market than for Crys- 
talate to try to set up a market- 
ing operation from the UK, Mr 
John Leworthy, chairman, said 
after yesterday's annual share- 
holders' meeting. 

A marketing company based 
in, say, Hong Kong, might also 
provide a base for sales to China, 
he added. 

Crystalate currently exports 16 
per cent of its UK production 
with 5 per cent going to North 
and South America, although 
many of its components go into 
equipment exported by other 
companies. 

A Far East acquisition would 
be fended from the £15m cash 


Crystalate still has left over from 
the sale of <the Royal Worcester 
fine china business to LRC Inter- 
national, the contraceptives and 
health care products group, for 
£18m to £20m last September. 

Much of the £15m has already 
been committed to expanding 
Crystal a te's existing businesses. 

As port of its efforts to expand 
overseas business, Crystalate 
took over the assets of GCIE. a 
French company refurbishing 
and factoring telecommunica- 
tions equipment, which had gone 
into liquidation. This company 
may allow Crystalate to open up 
markets in the French sphere of 
influence in Asia and Africa. 

British Telecom, which 
accounts for a quarter of all 
Crystalate's sales, may prove a 
problematical customer over the 
□ext 18 months. Its buying policy 
may continue to be influenced 
by a need to "window dress" 
its accounts to please its many 
small shareholders. 


i The EHcrmaft shipping , *nd 
i brewing group. P^vately owwa 
i bv bawd and Frederick Cure tv 
i through EHrfRun Hrfdiap. niu 
i a new corporate structure 'rent 
I February i. EUcnnaa City 

i Unere is lo merge into 
i organisation and former h«>|duifi 
j company. EIXERMAN LIMA- 
l»r/UC.B. Cooke has been 
appointed chairman and «N*V 
executive, and Mr W. A- 
Amphlen-LcHls, MrUL Crew*. 

Mr R. H. S. Mltor. 9tt /• % 
FullifV. Mr XU A. Lloyd and 
Mr m, G. Parker have 
appointed directors- The above 
are currently chairman a»a 
directors respectively of 
man Cwy Lioerit shipping 
division of EHerman Lines. Ellto 
man Lines now comprises the 
container operating and sou* 
owning activities carried flWW 
Ellerman City Liners; the 1 Hlw- 
man South Africa Greup.- 
principaUy made up of dbips 
agency and cold storage activi- 
ties. and the Ellerman soippmC 
and forwarding interests in 
East Africa. 

3Kr E.B. Q. Sherlock, a direc- 
tor and general manager and 
actuary of The Equitable Lire 
Assurance Society, has been 
elected chairman of THE LIFE 
OFFICES' ASSOCIATION. 

Deputy chairman since January 
1983. he succeeds Mr M» Field. 
Mr R. F. C. Zambonl was elected 
deputy chairman of the Associa- 
tion. He Is managfag director of 
Sun Life Assurance Society, 

* . 

Mr Les Friend has been 
appointed managing director of 
ESSI INTERNATIONAL. LON- 
DON. a new subsidiary of Energy 
Support Services Inc, Pennsyl- 
vania. 

* 

MCDONALD'S HAMBURGERS 
has promoted Hr Robert E. Shea 
from president to chairman. He 
continues as chief executive 
officer. Mr Paul Preston has been 
appointed president and chief 
operating officer. Mr Marcus 
Hewsoa. has been appointed vice- 
president, regional manager. . 

* 

Mr Brian Thompson, managing 
director of Domnick Hunter 
Filters, has been appointed to 
the board of WALTER ALEX- 
ANDER. 

* 

Mr Chris Linjnrd to been 
appointed to the board of 
HYDRA CONTRACTS, Coding- 
ham. 

* 

CITICORP INVESTMENT 
MANAGEMENT has appointed 
Mr Tony Watson as chief invest- 
ment officer, Institutional inter- 
national investments, and chair- 
man of the international asset 
management committee. He was 
a managing director with Touche 
Remnant Pension Fund Manage- 
ment. 

* 

PARKER HANNIFIN has 
appointed Mr Brian Watts as its 


t’K gudUtirtOiE director » 
Parker's 

ridfarifs vtt« rwtihffl based at 
Watford. kf-w. 

dir ect o r and dMURtf « Iwker 
fiaaaiao Aiisrjb*- 

He Neraw* *■*■*}»* tero 

ftnpiijjtiix) miBUHU ‘tjiWW ftf 

HFJUTARLK teem: xgtaff 
and roettlmM* mwM 
of Tbc Hen table and.GMertf 
Trust He IMF JBMNWfW* 
tor Of Wwltps Fmofito Wrtrtes* 

■ before iMrttiii for* ** 
company Royal F VMnet . nmn 
hM now been acquire* by the 
Heritable group^ 

Mr James A. Cole, Sr, etae- 
prcatfeAt m charge of rae mare* 
department of Texaco tec. Now 
York. HiK* im. has 
Captain W. »- R- Lawrence of 
Shell intern*tta»f Marine, as 
chairman of tto executive 
ramre of the OIL COMPARES 
INTERNATIONAL MARINE 
FORUM. 

* 

ASSOCIATED BRITISH PORTS 
has made change*. tn top manage- 
ment. The port manager w 
Grimsby and Inutiwunii Mr 
John Bushes will he retiring on 
March 3i and will to aucowskri 
by Mr Dcmfe Don* who is port 
manager. Cardiff and Barry. Mr 
Brian Hardin* will move from 
port manager at Gwdr w suc- 
ceed Mr Bunn at Cardiff 
Barry. The new port manager at 
Goofo will tie Mr Colin Sylvester, 
currently tto mraa nt pwt 
manage* at Grtmdby and imming- 
bam. Mr Hay Ktiack. port mana- 
ger at Lowestoft, will succeed 
Mr Shuut Bradley a* deputy 
port manager. Hull, when the 
latter becomes Hull* port mana- 
ger oh July L 

: Following the death of Lord 
Wartw-fc. rhrtrmxn of FALCON, 
Mr R. F. Monk, chief executin', 
baa toon appointed acting ebsir- 
nuu. Mr A, J- Amen* secretary 
of Falcon since its inception in 
1983. hu tom appointed a 
director. 

■ * 

ALGJ0CENE BANK NBDBR- 
HAND has appointed Mr R. 
Arthur A»M and Jbr Maarten 
C- van dc P*U « general .mana- 
gers UK to succeed Mr Lents J- 
van Hellenher* Unbar on hw 
xftdrcB ictH as manager (or UK 
and E u r op e a n dependencies. Mr 
Willem Wagner has been 
appointed deputy matnger of the 
London. branch. 

- - * •• 

Mr tta Stawby bn been pro- 
moted to financial director from 
financial coatroflar/company sec- 
retary at McCQRMACK & 
DODGE. BrirtoL 

* 

Mr £. J. Jordan has been 
appointed chairman of the LON- 
DON METAL EXCHANGE 
COMMITTEE and Mr M. Frank*! 
becomes vice-chairman. 


These Securities having been soki, thisamKiuncenient appears os o matter of record only. 
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Important Notice to 

STYLO SHAREHOLDERS 

Why you should say 



1 

k 



to British Land: 


Stylo’s new management is producing results. 

Profit before tax to 2nd Feb 85 is forecast at 
£2.25M . . . more than doubled. 

Recommended dividend will be 4.5p 
per share . . . doubled. 

British Land’s maximum tender of 185p 
does not compare to Stylo’s asset value of 325p. 

British Land’s offer is an attempt to acquire over 50% of your companv 
at little more than half its asset value. They want your shares now 
because they can see all the hard work that has been done and 
that prospects for the future are excellent. 


Stylo directors advise you to: 

REJECT THE TENDER OFFER FROM BRITISH LAND. 
2 .TAKE NO ACTION WHATSOEVER. 

DONOTSjGN ANY FORM OF ACCEPTANCE. I 




STYLO 




. . - -i. -s - 






Mi \ , 


at « 


Financial Times Thursday January 31 1985 


Corporate Dealers I 
and I 

Treasury Marketing " 
Officers 

Salaries ranging from 
£18,000 to £30^)00 

TheTreasury Division of one of die major 
US banks is expanding and diversifying 
and consequendy seeks a number of 
additional Executives for this area. 

Candidates should either be young, 
preferably graduate, customer dealers, or 
more experienced individuals capable of 
running a team or operating in highly 
specialist markets. 

Those interested should phoneNick 
Waterworth or Jonathan Williams 
on 01-404 5751, or write to them, 
enclosing a detailed curriculum vitae, at 
Banking and Finance Division, 

23 Southampton Place, London, 

WC1A 2BP, quoting ref 3461. 


Mkhari Page Partnership 

International Recruitment Consultants 
London New York Bristol 
Birmingham Manchester Leeds Glasgow 


JOBS COLUMN 


The high cost of being ‘people-unconscious’ 


BY MICHAEL DIXON 


hip 

mts 

snow 


j " YOU never expected justice 
from a company did you? They 
have neither a soul to love nor 
a body to kick," said the Rev 
Sydney Smith about 150 years 
ago. 

He was pinpointing a thought 
which must occur to innumer- 
able people when they are 
about to quit their present 
employer, and not only those 
who have no choice in the 
matter. For every person who 
has that thought on being 
sacked, there are probably 
dozens who think it when they 
are leaving against their man- 
agement’s wishes and will cost 
it dearly to replace. 

In such cases most companies 
seem to suffer from a third 
deficiency not listed by Canon 
Smith, according to the Insti- 
tute of Personnel Management’s 
latest Guide to Cost-Effective 
Recruitment Besides having 
neither soul to love nor body 
to kick, they evidently also lack 
the wit to learn from the 
departures of people they 
would much prefer to keep. 

When, valuable employees 
give notice that they are off to 
a better job elsewhere, their 
boss will frequently try to 
change their minds. But in 
doing so the bosses’ concern 
usually goes no deeper than 
trying to match the other 
employer’s offer. They rarely 
Ieazn from the experience by 
asking the leaver “What has 
the organisation done to dis- 
satisfy you? let alone “What 
have I done wrong? ” 


What’s more even managers 
who do try to find out the 
company’s responsibilities for 
its losses of human assets tend 
to look no farther than the 
specific complaints voiced by 
the leaver, and to treat them as 
the causes of the wastage. The 
author of the. IPM guide, John 
Courtis, says that both those 
tendencies amount to additional 
sins of omission. 

For one thing, “termination 
interviews are full of pitfalls. 
An executive who has resigned 
is looking forwards not back- 
wards; he wants to leave m a 
rosy glow, he wants a good 
reference. He rarely tells The 
whole truth . . 

The best prospect of eliciting 
the truth is probably “ to make 
the discussion as Impersonal as 
possible and to ask what 
academic background, training, 
skills and .personality ” the 
leaver’s replacement should 
have. “ One should also re- 
member to ask if a replacement 
is necessary. One might also 
ask if the individual thinks he 
has a successor inside the 
company. The a » i wer will prob- 
ably be informed and 
objective.” 

For another thing, even then 
the specific reasons given by the 
leaver for wanting to go will 
usually denote, not the true 
causes of the fed-upness, but 
merely symptoms of it. “One 
particular unit turned from a 
happy band of brothers into a 
snarling mass of resentment in 


24 hours following a notice 
from a new manager saying 
* Don't walk .on the grass 
Withdrawing the notice, and 
even encouraging them to dance 
on the lawns like Dervishes 
would surely have been unlikely 
to restore productive harmony. 

Mr Curtis believes that the 
real root of the trouble will 
most often be that the manage- 
ment. however profit-conscious 
it may be, is people-unconscious 
in ways that don’t just fail to 
motivate key workers but 
positively demotivate them. And 
it is usually easier for managers 
to go on overlooking such 
deficiencies than to seek out 
and remedy them, because their 
costs are not readily apparent 

“It is perfectly possible to 
run companies with (staff) 
turnover levels which would be 
considered disastrous in other 
organisations or other sectors, 
but it is seldom the best way 
to operate. Even in those 
sectors where lemming-like 
losses are considered accept- 
able, all or part of the losses 
may be curable. These losses 
cost money, so even the most 
profit-conscious, people-uncon- 
scious management can learn 
something by analysing the root 
causes of each loss and its cost 
and possible cure.” 

As well as ceasing to drive 
out valuable employees, he 
adds, companies can often save 
the heavy expense of recruiting 
outsiders by checking carefully 
to see whether unavoidable 
vacancies can be filled by people 


already on the payroll but 
underused if not redundant in 
their present position, or even 
be left infilled. 

In short, Mr Courtis's mes- 
sage is that the best way to be 
cost-effective in recruitment is 
to avoid any need for it when- 
ever possible. Which seems 
generous of him since he earns 
his living by running a head- 
hunting consultancy, and so 
stands to lose more by a drop 
in external recruitment by em- 
ployers than he could gain from 
bis royalties as author of an 
IPM guidebook selling at £6.50. 

“It's a risk. I suppose,” he 
said. “ But not a very real one. 
I wouldn't say such things if I 
hadn't learned over years that 
company managers never 
listen,” 

Mayday! 

“BY THE WAY,” be added, 
" would any of the Jobs 
Column's readers be interested 
in a post we’re handling. It’s 
a real stinker— which is what 
job advertisements usually refer 
to as a ‘challenge’?" 

The employer is a service 
company of international scope. 
Rapid expansion has raised its 
sales into tens of millions and 
profits to millions, but given it 
cash problems too. It needs a 
qualified accountant equipped 
by experience (to establish the 
controls and systems required 
to turn the growth into cash 
more quickly. 


Salary about £30,000 plus 
car. 

"As the cash shortage could 
be misinterpreted, I can't risk 
giving the service sector ' or 
location, let alone name.” Mr 
Courtis said. Consequently he 
— like the other recruiters men- 
tioned later — promises not to 
identify any applicant who so 
asks to the employer at this 
stage. 

Inquiries to his colleague 
Bill Agar at John Courtis and 
Partners, 104 Hfrrylebone Lane, 
London W1M 5FU: telephone 
01-486 6849. 

Life expansion 

AN AMBITIOUS United States 
insurance group wants a busi- 
necs development manager to 
expand its British life and pen- 
sions interests. The job is 
offered through the N. W. Gib- 
son International headhunting 
concern, which is associated 
with the Executive Appoint- 
ments consultancy. 

Orde Wingate, the recruiter 
in charge, says the responsibili- 
ties include seeking out and 
testing the feasibility of new 
business opportunities, and de- 
veloping and ensuring the sup- 
ply of the new products needed 
to exploit them. 

Candidates should have 
copious experience in life assur- 
ance, preferably internationally, 
demonstrable ability not only to 
think up good commercial ideas 


but to take the lead in turning 
them into practicalities, and the 
skills of diplomatic persuasion 
in both speech and writing. 

Salary negotiable from 
£23,000. Other benefits include 
car. bonus scheme and sub- 
sidised mortgage. Base is 
southern Home Counties. 

Inquiries to Mr Wingate at 
18 Grosvenor Street, London 
W1X 9FTJ; tel: 01-499 0513, 
telex 27950. 

Personnel chief 

LASTLY today to Bahrain 
where headhunter Tony Nevile 
wants to send a top-notch 
personnel director to work with 
the Arab subsidiary of a United 
Kingdom multinational plan- 
ning to expand its business in 
fast-moving consumer goods not 
just throughout the Middle East 
but also in South-east Asia. 

With 20 staff, the newcomer 
will be responsible for all 

aspects of personnel work with 
emphasis on training, man- 
power planning and budgeting, 
salary administration, recruit- 
ment and safety. 

Working knowledge of Middle 
East essential. Salary upwards 
of £40.000 tax-free plus usual 
expatriate perks. 

Inquiries to Anthony Nevile 
International, 31 Castle Street, 
Famham, Surrey GU9 TJB: tel: 
0252 711311. telex 858902 

Baron G. 



NORTH BIRMINGHAM HEALTH AUTHORITY 

DISTEHCT GENERAL MANAGER 

ARE YOU READY TO TAKE ON A TOP JOB IN THE NHS? 

F-yfWng anH rhatlpn gmg tiiw a ahwni-T tw* HmMi 

Service today is a fast moving, dynamic, complex 
organisation which demands progressive, resourceful, 
innovative management at its helm. 

North Birmingham Health Authority district headquarters 
is based at Sutton Coldfield a pleasant resldenfial area which 
surrounds file 2,400 acres of Sutton Park, an expanse of both. _ 
open and wooded parkland. The District General Hospital also 
feces the open recreation area of Rectory Park. 

The District General Manager will be hilly accountable to 
file Authority fer delivering the highest quality of health care 
services* within a budget of £33 miDioiv to a population of 
163000. One <rf the initial tasks wffl be to extend the concept of 
general management throughout the organisation, as proposed 
in the Griffiths Report The control and resourcing of capital 
and revenue for the completion of the District General Hospital 

and for the funding of priority areas, will also be two eaxiy ' 

objectives. 

If ms fed that we could provide jour next driOeqgq have a 
track record of target oriented achievement In a senior 

rmnap orwn* prwrtinn and fhe ima gmatirtn and drtwfniiwBnn to 

lead from the front; move forward in the right direction and 
lake a team with you -then we want to hear frtnn you. . 

will term ca ntrnrtnf 

between fe n and five yeors and interested applicants, 
wfaoancimEkety to be e nr rea tty earning less than 
£20,000 per annum and who are prepared to fill the 

p ortio n 01 a frlf^imp hma«, nh tain tiirtbpr 

wifarwiiitinw jiwdftjrihdetiCT^tionhyrmifairting^nBpe 

McCabe; District Personnel Officer, Good Hope General 
Hospital, telephone 021-378 2211 extension 3443/3230. 

Applications for the poet incl u di n g a fall st atement of 
career to date should be sent to: Mr J H D Pearce; 
Chairman, North Bir mingham Health Authority^ 

5a St Maryfe Road, Bi rm i n gham B170HB. 

Previous applicants need not re-apply as applications will 
automatically be brought forward. 

Goring date 18fi> February 1985. 


London 


c£30,000 + BENEFITS 


Our CBent Is a leading US bank witti substantial presents in the UK. currently expanding 
its business with international financial institutions. The Bank is seeking a Vice 
President reporting directly to the General Manager, to head this part of its activities. 
This sector covers finance and specialised insurance companies, discount houses and 
correspondent banks and is also responsible for real estate and film financing, ft 
markets a broad range of the Bank's products including credit; cash management, 
treasury and investment banking 

The successful candidate will be a graduate aged 32-40 with at least 10 years experi- 
ence with a major international bank. Strong planning and interpersonal qualities are 
essential, as is broad product knowledge and sound credit skills. 

Career prospects are excellent and benefits indude a subsidised mortgagee company 
car and participation in the senior marketing incentive programme. 

Please reply in confidence with fuH curriculum vitae including details of ament remun- 
eration and daytime telephone number to D.E. SHRIBMAN- 



nsTTERNATIONAL 

FINANCE 

LAWYERS 

Coward Chance ere looking for lawyers 
of the higbest calibre in order to expand 
their team specialising in international 
finance. 

The job covers all aspects of banking 
and financial work. Applications are 
invited from solicitors currently 
practising in this field whose experience 
will be given full recognition and who 
will be expected to take a high degree 
of responsibility. 

It is likely that successful candidates 
will have the opportunity of working in 
one of the Ann's overseas offices. 

Please write with full cv. to 

D.Pegg, Coward Chance, 

Royex House, Aldennanbmy Square, 
London ECZV7LD. 

COWARD CHANCE 


A direct line to the 
executive shortlist 

truer Exec Is the organisation specialising In the -confidential 
promotion ol Senior Executives. 

InterExec diems do not need to find vacancies or apply for appointments. 
IntcfExec's qualified specialist stall, and access to over 100 unadvenised 
vacancies per week, enable new ap poin t ments at senior levels 
to be achieved rapidly, effectively and confidentially. 

Fora murunOy mxpbmiary 

irawfinf leJfpttonrr g g 

London 01-930 5041/8 19 Cbertng Cross nd.WJCAllI§| MW 
BJmtffigfcetnOa 1-652 5645 Tbe Rotunda, rte* St. pfffi 

Bristol 0272 277315 30 Baldwin SC. 

Edinburgh 031-236 5680 47a George St 1 

Glasgow 041-3323672 180 Hope St. J 

Leeds 0332450243 1 2 SL Paul's St. 

Manchester 061-2368409 Fmlliacr Han, Faulkner St, 

The one who stands out 


wITT 


AUDIT MANAGES 


Yorkshire 


<£20,000 + Car 


Our efierrt is a teatfing firm of Chartered Accountants with offices throughout the UK and 
a substantial international practice. 

As a result of promotion, the firm now seeks to recruit a Computer Audit and Services 
Manager, whose responsibilities will cover all activities in this field inducting supervision of 
the existing compute.- audit department direct consultancy advice to clients purchasing 
mini and microcomputers, and responsibility for the continuing development of in-house 
computer usage. The firm is committed to ensuring that it is a leader in the field of Infor- 
mation technology, and sees this appointment as a key to its continuing development 
Applicants should be Chartered Accountants aged 28-35 with major firm experience in 
computer auditing, who can demonstrate a high degree of technical competence and a 
practical working knowledge of smaller business applications on microcomputers. They 
must have the abffity and confidence to motivate Partners and staff at all levels. 
Partnership prospects are excellent and a fun relocation package is available. 

Please reply in confidence with full career details and a daytime telephone number or call 
D.E. SHRIBMAN. 


Managing 

Director 


The client company has enjoyed more than eighty years of successful trading 
and maintained a position at the fore of its industry by being sensitive to 
changing requirements in production and marketing and adapting its activities 
accordingly. The Managing Director will take charge of a £30 million turnover 
Division which is being restructured as part of this evolution. Whilst having 
the support of experienced board colleagues the new executive will play very 
much the lead role in improving quality and efficiency and expanding market 
share in traditional and new market sectors. Suitable candidates must have a 
successful track record in general management, preferably gained in the 
f.m.c.g. or leisure, industries. Though they will probably be marketing 
oriented it is essential that they can communicate and motivate at all levels 
in the other functions too. The rewards will reflect the importance of this 
post and include generous assistance with relocation to a pleasant part of 
Northern England. 

Applicants, male and female, should write to us in confidence as Consultants 
on the appointment, include a comprehensive C.V. and quote reference 
1501 /FT. 


k 


\XTHERBY 

^SANDERS 

& PARTNERS 


EXECUTIVE SELECTION 
RECRUITMENT & SEARCH 
12 GROVE ROAD, 1LKLEY, 

YORKSHIRE LS29 9PE. TO. 0943-009621 



Computer Audit Manager 


London 

Our client, a major organisation in health 
care and insurance services, has created a 
new position of Computer Audit Manager 
in its restructured and enlarged group audit 
function. 

The responsibility will be to create and 
implement a new and comprehensive 
programme of audit coverage over both 
control and security aspects of the group's 
computer operations and systems which 
are currently undergoing major change. 
The programme devised will need to take 
account of existing requirements as well as 
future developments. 

The ideal candidate win be a qualified 
accountant with progressive and in-depth 
experience in computer audit preferably 
gained within a large and highly 
computerised company. In addition to well 
developed technical skills, excellent 


c. £22,500 + car 

communicative ability plus a positive, 
resourceful and dear thinking approach are 
essential. The successful candidate is 
unlikely to be under 30. 

In addition to the negotiable salary there is 
a good benefits package. Prospects for 
promotion are excellent and the successful 
candidate should regard this appointment 
as the first stage in a fast progressing career 
with a highly renowned group. 

Please write , enclosing a c. u, to Christopher 
& Bainton, Executive Selection Division, 
Peat, Marwick, Mitchell & Co., 165 Queen 
I'ictoria Street, Blade friars, London 
EC4 V 3PD quoting reference 6394/L. 


PEAT 

MARWICK 


SHEPHERD, LITTLE & WEBSTER LTD., 

Banking and Financial Recruitment Consultants 


U.K. MARKETING OFFICER 


to £20,000 


Our client, a major North American Bank, is in the process of expanding its 
presence in lending to U.K. corporate clients. They therefore wish to recruit an 
additional manager for their successful marketing team. This Is an opportunity 
for someone aged around 30, with a sound credit background and some len- 
ding experience to develop their career further with a long established City 
bank. 

Please contact David Little 


INTERNATIONAL AUDIT 


£15,000 


This is an opening (or an experienced bank aud itor to join a major U.S. bank at 
a senior level in their international inspection team. A single person in their 
late twenties or early thirties expressing a willingness to travel on a regular 
basis would be of particular interest. 

Please contact David Little 


MANAGER - 
DOCUMENTARY CREDITS 


to £14,000 


An important managerial appointment in one of the City’s larger international 
banks. The successful candidate will take responsibility for a busy department 
and must therefore possess considerable experience In this area. He/she must 
also be prepared to become involved in marketing the banks services in this 
field. 

Please contact David Little 


FX/STG. DEALERS 


£15/£20,000 


The large dealing room of an institution rated In the top 150 requires addi- 
tional dealers, one to trade FX, one Sterling. Volume In both areas is high as 
the bank maintains a very liquid position. Around 3 years bank dealing ex- 
perience Is sought from applicants In the age range 24/27 years. 

Please contact Paul Trumble 

BOND TRADERS 

Amongst our present assignments we are handling two lor prime names in the 
bond market seeking two senior dealers one is a senior FRN trading position, 
the other an opening for a Euro/Yen expert. 

Please contact Brenda Shepherd 


Ridgway House, 41/42 King William Street, London EC4R 9EN 

626 1161 


Top Executives 


earaingover £20,000 ayear 

Can you afford to waste nearly £2,000 a month in delay? Minster Executive specialises in solving the 
career problems of top executives. The Minster programme, tailored to your individual needs and 
managed by two or more partners, is your most effective route to those better offers.75% of which 
are never advertised. 

Our clients have an Impressive record of success; many blue chip companies retain our services in 
the redeployment of their top people. 

Telephone or write for a preliminary discussion without obligation — or cost. 

MINSTER EXECUTIVE LTD 

28 Bolton, Street. London W1Y 8HB. Tel: 01-493 1309/1085 
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Finance or MIS Specialists for 

International Consultancy 


If you have a strong Financial Management or MIS 
background, you could find yoursclt challenged both 
technically and intellectually by joining our International 
Group. VCe are one of the UKs leading finiis of 
Management Consultants and are expanding our 
international practice rapidly. 

Based in London, you’ll work in many countries with a 
wide range of public and private sector clients. 
Assignments might include strategy reviews, development 
p unni ng, project appraisal and feasibility studies. 

You must be a graduate, preferably aged 25 to 35. with 
some experience of working in developing countries. A 
background in general management would be a distinct 
advantage. Determination, self-confidence and tart are 
essentia, as are strong communication skills. Fluency in 
Spanish, French, Portuguese or Arabic would be useful. 


The persona] rewards are high. And nut just in terms of job 
satisfaction and salary (up to £ 2S.0W - car and 
appropriate premiums y Because we also offer tailored 
training, excellent promotion prospects and the 
opponunity to work with talented specialists from other 
disciplines. 

If our international challenge appeals to you. then send full 
personal and career details ( including daytime telephone 
number j to Martin Manning, quoting reference 13. . FT 
on both envelope and letter. 

Deloitte 

HaskinsSells 

Management Consultants 

1 128 Queen Victoria Street London EC4P 4JX 



Appointment of 

Deputy Secretary Elect 

Owing to the impending retirement of the current Deputy Secretary, applications are invited 
for the office of Deputy Secretary Elect of the Society and comparable appointment in the 
Society’s associated organisations. Combined salary and fees will total not less than £1 9,000. In 
addition there are contributory pension benefits and concessionary mortgage facilities. The 
administration office of the Society is based at Leicester. Re-focation expenses would be paid 
where necessary. 

Applicants, who should be under 50 years of age, must possess professional qualifications of 
practical value in the business of a Friendly Society or the life branches of insurance. A 
background of accountancy, investment or administrative experience at executive level would 
be appropriate. 

Written application, giving full particulars of age, marital status, professional qualifications 
and experience must reach the Society by 1st March 1 985 under sealed cover, addressed tor- 
The Chairman, Selection Committee, Hearts of Oak Benefit Society. 1 29 Kingsway. 

London WC2B 6NF endorsed “PERSONAL - Deputy Secretary Elect" in the top left hand comer. 

The Society is an equal opportunity' employer. 

Hearts of Oak 

Benefit Society 

in association with 

LONDON ABERDEEN & NORTHERN MUTUAL 
ASSURANCE SOCIETY LIMITED- and 
HEARTS OF OAK TRUSTEES LIMITED. 
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Writer/editor- 
petroleum industry 

to £20,000 

Experienced oil industry specialist required for a pres&gioua privately s ubacri&B d 
publication with an international readership which provides a range of reports 
cn the oil and gas industry 

Good writing skills needed to report on current trends and ftMsMwnteri* 
within the sector and also the ability to analyse events and interpret thejrimpect. 
Must be willing to investigate and verify reports and be able to handle the 
pressures of meeting deadlines. 

Pos-tton requires graduate, aged 27 to 40 with at least 5 year ^ expertoocaj n * 
directly related activity. Journalism background ideal Some uno^atftn caog o» 
on production, transportation, refining and marketing a pre-requate. Experience 

as an oil analyst within industry or for a bank or stockbroker may also be 

considered. Occasional travel required largely within Europe. 

This is a permanent position with a weti established consulting fi rm locate d 
modem offices in the West End. Overall responsibility forfhflpubteadonwffibft 
assumed in due course. 

Resumes including & daytime telephone number to Stephen Btenqy Exacadhe 
Selection Division, Ref. 8133. 
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Coopers 

&Lybrand 

associates 


Coopers & Lyorand Associates Limited 
management consultants 

Fleetway House 25 Famngdon Street 
London EC4A 4AQ 


Mike Pope 
and 

David Patten 
Partnerabip 

Bankiflf 

Canw fa nti,- 

PATTBN AWblTOW . 
JftftOBOTOS . 

. . BKCRCPnHLNT 

Experiesml Eurobond 
frttter/Sklcs iitftff. 
Eurobond Settlements. 
Msnu&r c Sts.QOO 
FX CeBeis teJWOT 
Marketing Oflpm - 

Credit Analysts. - 

■ CL £ISWK» 

Loans Adufahtratars 
Accounts ta £9,00$ 

; CWtaEf-- -' 

MHEE F0BP« 

: m ' 

DAVOFATm 
Sat Root 
Bank Ouaten 
214 BWroj Mate, JBC2 
01-247 0053 


r 


International Fixed Income 

Fund Manager 

c £ 18 , 000 plus benefits 



Our client is a multinational insurance group with major interests in broking, underwriting and fe- insurance. 
The group currently seeks an additional executive to play an active role in managing substantial funds, 
principally in the bond market. 

Key requirements include: 

★ a good working knowledge of the gilrs market and of non Sterling instruments^ particularly US5 bonds 

★ strong interpersonal skills combined with a flexible approach - 

★ the ability to work under pressure and the enthusiasm to contribute to the team’s success 

Interested applicants, who are unlikely to be aged under 24, should telephone Chris Smith on 01-404 5751» 
or write, enclosings detailed curriculum vitae, to Banking and Finance Division, 23 Southampton Place, 
London, \X 'CLA 2BP, quoting ref 3462. 
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Michael Rage Partnership 

International Recruitment Consultants 
London New' Vxk Bristol 
Birmingham Manchester Leeds Glasgow* 


STERLING MONEY MANAGER 
Treasury Department- Jaguar Cars 
up to £1^000+ 2 lease cars 

Jaguar's return to private ownership is the real measure of the Company's success both in 
the UK and in key oversees markets where Jaguars' 1984 export figures set ■ new record 
with sales up by 17 per cent. 

We are bunding on this success and our Treasury Department will play a vital role In 
ensuring we achieve our objectives. 

Repor ti ng directly to the Company Treasurer this new appoint men t carries full 
raponsfeiUty for the management of Jaguar's Sterling Money Market activities and will, 
therefore, be of considerable Interest to a finance professional seeking real career 
development opportunity in a "blua chip' company. 

A minimum of two years dealing experience managing a Sterling I nvestment/ Borrowing 
Book b essential and this should have been gained in a Bank, Local Government or 
Corporate Treasury. Experience of investment In the Sterling Certificates of Deposit and 
Acceptance Markets b also highly desirable. 

In addition to the attractive salary and two lease cars the benefit package includes attractive 
bonus payment, pension scheme, discounted car purchase, free share scheme and 
25 days holiday. 

The Company is pleasantly situated within easy commuting distance of some of the finest 
countryside in the Midlands and relocation expenses will be cover e d where appropriate. 

Please write In confidence giving full career details and current salary to: 


Mr.P.Wburr, 

Co-ordinator, Organi sati on and Personnel Planning, 
Jaguar Can Limited, 

Browns Lane, 

Ataky, 

Coventry CV5 BOR 

We are en equal opportunity employer. 



JAGUAR 


International Banking 
Recruitment Consultants 


Jonathan Wren International is the specialist 
overseas appointments arm of die Jonathan 
Wren Group, the acknowledged market 
leader in the field of banking recruitment Our 
clients rank among the top US. European and 
Arab banking institutions for whom we recruit 
middle and senior executives. Asa result of 
continued demand for our services and 
planned growth, we now seek to appoint 
two additional consultants to Join our highly 
successful team. 

Ideally aged between 30 and 40. 
candidates should be self-motivated 
individuals with sound marketing abilities and 
good communicative and interpersonal skills 
and should possess a minimum of five years' 
banking or relevant consultancy experience. 

One consultant will be appointed to the 
European Division and candidates for this 
post should be totally fluent in German, 


ideally with a knowledge of other European 
languages. The second consultant will initially 
be assigned to the Middle Eastern Division. 

These positions represent challenging 
opportunities to join an expanding and 
professional consultancy and offer a high 
level ofjob satisfaction, excellent prospects 
and overseas travel. 

Remuneration is a combination of 
competitive base salary and performance 
related bonus. 

Please telephone or send a Curriculum 
Vitae to Roy Webb, Managing 
Director, Jonathan Wren 
International Ltd., 1 70 Bisfwpsgate, 
London EC2M44JC,t£i.O I -623 1266. telex: 
8954673 WRENCO. 



s, Jonathan Wren ; 
54 , International Ltd- 


DATA PROCESSING 

PROJECT MANAGER/ 
SENIOR BUSINESS 
ANALYST 

IBM SYSTEM — 34/36 

Reports to Ml S Director at the USA. Fortune 100 Home 
Office. This position will have total responsibility /or the 
design, development and implementation of computer 
systems (Hardware and Software} in sales offices located 
in Munich, London and Paris. 

Housed in Munich, you wiB be a “hands-on” Business 
Analyst capable of formulating logical statements of busi- 
ness problems and devising procedures for solution. A 
major task wifi be the selection, modification and instaDo- 
tian of applications pr o gram s for Financial and Customer 
Service Junctions. Future opportunities include a brooder 
rule in our European Operations and/or a management 
role in the U-SA- 

Fosition requires familiarity with IBM System 34/36 and 
strong programming ability in RPGIL Prior Project 
Leader experience is mandatory. Heavy travel, within 
Europe mid to the USA. An appropriate eduction. 7-20 
years’ experience and .fluency in Goman and English 
required. 

Interested candidates should send a resume and 
salary history to: Peter/. Phillips, 

Hodes-Riley Recruitment Ltd., 

Old Court House, Old Court Place, Kensington, 

London W84PD. 



Banking Consultants 


Badenoch& Clark 


CHARTERED ACCOUNTANTS 

Corporate Finance 

On behalf of two of the City's major forces in the Corporate 
Finance field, a Merchant Bank and a Stockbroker, we are 
seeking additional executives to join their corporate finance 
departments. 

Applicants should be graduate ACA's who have gained experi- 
ence of mergers/acquiiitions/flotations work in a City institution 

or Top S accounting practice. Preferred age range: 25 to 30. 


SOLICITORS 

Corporate Finance 

Two of our merchant banking clients require numerate solicitors 

°T Ji!i r ,> 0rp0r ? r , e , Fip ® n « *«">*• Applicants, in their mid 
to late twenties, are likely to have trained with a large City firm 
and have gained post-admissien experience of corporate finance 
transactions either in practice or in a financial institution. 

>re ,ikeljr to be in :h * f '5.000 to 
range together with an attractive benefits package. 

For an initial discussion, please contact Robert Digby, 


Financial Recruitment Specialists 
16-18 New Bridge St. London EC4V 6AU 
Telephone 01-583 0073 


-Asset Finance 


This well-established and expanding finance 
company provides hire purchase and leasing 
services to a wide range of companies throughout 
the UK. now have challenging opportunities 

for high-calibre individuals to sell these services 
in the Midlands and ^fest Country. 

This aggressively competitive market will, 
require an ambitious and determined 
approach. You wifi have previous 
experience of negotiating at director- 
level and be able to demonstrate a 
successful track record of selling 
similar facilities in die £10,000 to 


b 

BY 


flmiDio a market. A high degree of sdf- 

morivarion is essential. 

Salary wfflre&CT your experience sod the 
level of responribfiity attached to the position. 
Benefits include a company car and non- 
contributoty pension scheme. 

Tb apply; please send full cv to the address 
below, quoting Ref: S3158/FToa the en- 
velopeYour applkaokm ww be fbtwanfal 
directly to our cheat imopened, unless 
ii Mr frgdf br the itttatio Dcfocf Se c urit y 
Manager, with a note of campuses to 
which it should cot be seat. 


PA Advertising 



TREASURY 

FOREIGN EXCHANGE 
OFFICER 

Young Graduate/Banker £ negotiable 

. Tootal Group operates and trades internationally with around half Us turnover outside 
the U Js. A significant Group Treasury function supports this activity and, fottovuinu canter 

SEThES OHl “ rt ‘ no " ■»« 

*v. Tt ^E a, i task J wai be ** management of the Group’s U.K. foreign exchange dtaftoat 

Candidates, male or female, probably in their early or middle 20s. are fckely to be • 
graduates and/or professionally qualified. Preferably they would already have f ottiffl 
exchange experience, either In industry or banking— certainly they util be thoroucSw - 
numerate and at home with microcomputers. • 

We expect to negotiate an attractive initial salary, and benefits include BUPA 
membership, Assistance with home relocation wflf be aveikblfl. 

Please write with full career and education detoils ta 



Appointments Advertising 
Appears Every Thursday 
Rate £37.00 per single column centimetre 
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Executive 


required by major CSty- 
based company to 
develop a Leasing 
Department. The suc- 
cessful applicant should 
be fully conversant -with 
the financial an d taxation 

aspects of . leasing and 
have conducted a similar 
operation. 

The salary will be 
commensurate with the 
position. 

Applications should be 
made in the strictest 
confidence to: 


Box A8890 
Financial Times 
10 Cannon Street 
London EC4P 4BY 
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Bank of America, one of the world’s largest International banks, is seeking Treasury 
Management specialists for the London Headquarters of its Europe, Middle East and 
Africa Division. Successful applicants will be responsible for the development and 
provision of a wide range of Treasury Management services to our corporate clients 
throughout the Division. 

Applicants, probably aged 25-35, should have a good understanding of the foreign 
exchange markets or a knowledge of cash management and may well have an 
accountancy or banking qualification or an MBA They should certainly have at least 4 
years experience in banking, management consultancy or a corporate treasury function 
and possibly have marketed financial services. Other areas of useful experience would 
include computerised corporate treasury applications, management information systems 
or banking accounting systems and operational procedures. 

These appointments involve a substantial degree of overseas travel and client contact 
and it is essential that applicants demonstrate the personal qualities needed to deal 
effectively with all levels of management, particularly at a senior level. Huency in a 
European language would be an advantage. 

A competitive salary will be augmented by an attractive range of fringe benefits, 
including low-interest mortgage, non-contributory pension and free medical insurance. 

Write, in strict confidence with full personal salary and career details to Martin Cluett, 
Rsrsonnei Manager, Bank of America NT &SA, 25 Cannon Street London EC4P4HN. 


Bank of America 


Business 

Analysts 


City 


c. £22k + Mortgage. Subsidy 


■'tile 


Our Client a leading International Merchant Bank is seeking two 
Business Analysts in the Development of Information Services 
strategies at all levels within the Group. 

Applicants should be Graduates, preferably MBA, aged 28-33 with 
several years of experience in the Financial Services Sector in an 
operational capacity. Experience covering such areas as Treasury 
Management, Steriing/forex Dealing, Banking and International 
Capital Markets would be desirable. 

Familiarity with the latest developments in Information Technology is 
essential in order to guide user management in the formulation and. 
specification of business systems. 

In addition to salary and mortgage subsidy, there is a full range of 
banking benefits. 

Applications, which will be treated in strict confidence, should include 
details of career to date and be addressed to J. D. Vine (Ret BA/31), 
Vine Potterton Limited, 152/153 Fleet Street, London EC4A 2DH. 
Please state separately if there are any merchant banks which you 
would wish not to approach. 

VINE POTTERTON 

RECRUITMENT ADVERTISING 


FX Dealer 


Saudi International Bank is a leading 
international bank, based in the City, with 
offices in New York and Tokyo. Its shareholders 
include the Saudi Arabian Monetary 
Agency and several of the world's major 
international banks. 

As a result of the expansion of our dealing 
activities and overseas office opportunities 
being taken up by existing dealers, we are now 
• seeking a man or woman with between 2-4 


years’ major currency dealing experience in 
both the spot and/or forward markets. 

The position will be attractive to dealers, aged 
23-26, who are interested in moving to a 
progressive operation offering first class career 
opportunities with salary and benefits in 
keeping with a bank of our standing. 

In the first instance, please forward a c.v. to 
Sally P. Morse, Saudi International Bank, 

99 Bishopsgate, London EC2M3TB. 


Japanese Equity Sales 

Package c.£50,000 + car 


Saudi International Bank 

AL- BANK. AL- SAUDI AL-ALAMI LIMITED 


Do yon have experience of selling Japanese equities' 
in toe UK and Europe? If so, why not join this 
progressive, highly respected broker where your 
ability will be recognised and rewarded by 
increased responsibility excellent rexmmeration and 
good long term career prospects. 

Based in the City this subsidiary of a major 
international brokerage house is looking far two 
Japanese equity salesmen. Whilst benefitting horn 
being a member of an established team selling to 
customers in the Middle East, UK and Europe you 
will also have toe advantage of working in a small 
informal environment where toe emphasis is on 
development of long term professional relationships 
with clients. 


Tou will be given the scope to operate 
independently and will be supported by first class 
research and communication SaaMes. Given the 
expansionary phase of the company you will be well 
placed to progress to senior management 

Aged 25-35 your background wifi include a sound 
knowledge of toe Japanese stock market Your 
approach win be highly professional and yon will 
have excellent communication drills, flexibility and 
strong self motivation. 


sultant, Capps, Sears and Associates Ltd, Personnel 
Management Consultants, 88/89 High Holbom, 
London WC1V 6LH. Tel* 01-404 5201 (24 hours). 


Cripps, Sears 
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SALES FINANCE 
REPRESENTATIVE 

Central London 

G.SHOOO + benefits + London weighing + car 

Hewtett-ftactaid finance Limited, the specialist subsidiary 
company set up to provide tooting finance for Hewlett-Packard's UK 
customers. Is expanding fash a major leasing Initiative is currently 
befog promoted aggressively. 

Based tn Central London, you will be a key member of a 
dynamic sales team negotiating at senior management level. 

You will be degree-qualified and have at least three years' 
commercial experience preferably in the tooting industry- Good 
communication skills are essential and you should feel at ease in 
a financial environment. Ideally, candidates should live In or near 
Central London. 

Benefits package indudes a company oar. Christmas bonus, 
profit-share, share-purchase scheme, discounted BUPA and tree life 
assurance and pension scheme. 

Either telephone for on application form, or write enclosing 
data Bed cv to Jean Daivefl. Hewlett-Packard Limited. Miller House. 
The Ring. Bracknell, Berkshire RG12 1XN. Teh Bracknell (0344) 424898. 
Hewtott-Podroib Is on equal opportunity employer. 

HEWLETT 
PACKARD 



DIRECTOR 

YORKSHIRE AND HUMBERSIDE 
DEVELOPMENT ASSOCIATION 


The Association exists to promote the 


and regeneration of a region rich in 
resources and on the doorstep of Europe. 
Financed and supported by central and 
local government, industry and 
commerce, and based in Leeds, it has 
an annual budget® excess of £650^)00 
and representation in the USA, Japan 

and Scandinavia. 


Candidates, male or female, probably 
aged 35 to 50, could come from pubhc 
or private sector: They must be proven 
managers and leaders, experienced in. 
the marketing of products or services 
and with a thorough understanding of 


of toe Associations business (policy 
advice, strategy formulation, organisa- 


vigorous promotional programme of 


Salary scale £24,927 x £621 (4) to £27,431 
phis car; relocation assistance is 
available if needed. 

Please write - in confidence - with full 
career details to D. A. Ravenscroft at 
Bull, Holmes (Management) limited. 

20 Albert Square, Manchester M2 5PE, 
or telephone (061-832 9875) for report, 
job description and application form. 


Bull 

Holmes 


PERSONNEL ADVISERS 



The Royal London 


An Opportunity in 
Fund Management 

The Royal London Mutual is a major ILK. insurance 
company with total assets of more than £1.5 billion. Due 
to a significant expansion of funds under management, a 
new position has been created within our small and 
successful investment team. Applicants should be in their 
early to mid-20's and have at least an upper second class 
honours degree in Economics or a closely related subject. 
In addition, applicants should have a lively interest in 
current affairs. 

As a member of this team the successful applicant will 
be involved, after a short period of training, in both 
research and dealing in connection with a large portfolio 
of Stock Exchange Securities. Responsibility for 
managing funds will be given at an early stage and there 
are good prospects for rapid career advancement. 

If you are interested, please write, enclosing c.v. to:- 
The Investment Manager, 

The Royal London Mutual Insurance Society Ltd., 
Royal London House, 

Finsbury Square, London, EC2A IDS. 


CORPORATE 

FINANCE 

EXECUTIVE 


International securities dealer, London-based, 
seeks corporate finance associate to develop 
U.K. and European equity underwriting. 
Experience with European law essential, fluent 
German helpful. Must be free to travel. 
Unusual and highly rewarding opportunity to 
join fast-growing international financial 
organisation. 

For immediate interview in London, 
Diisseldorf, Munich, Zorich or Geneva 
write to: 

Box BGM-8466, London WC1V SXX 


ARE YOU WINNING IN THE 
JOB MARKET? 


We have a program me that will help you get the right 
new job FAST. It produces outstanding results for our 
Clients. Telephone fora free, confidential appointment 
or send us your c.v. — I 


0CHUSED 


The Prefculaeah lit Career DrveiopiFare I Coro 

London: 0V5806771, 35-37 R R roy Sc., W1P 5AF. 1 ” ' " 

BrtttoL 0271 223*7, Maggi Horae, 7BQueen - iRd,BS81QX. 
Bl imtnsham: 021-632 5286, H Corporation St, BURN. 
MeochgJtei . 061-338 0089, S unify Building, Piccadilly Plaza. 


We are abo special kti In 
‘Outplacement* for 
organisations, through our 
Croup Company Lender 
Corporate Services Ltd. 


THEODORE GODDARD & CO. 


Are seeking eppScants for the following vacancies In their expanding Company and Commercial 
Practice. Some relevant experience and a first class academic record wffl be required from successful 
applicants:— 

COMPANY AND COMMERCIAL LAWYER 

A vacancy exists in the Company and Commercial Department which serves a wide variety of 
comp a nie s . Listed. USM. International and Private. Candidates should be in their 20’s and with a 
minimum of two years from admission. 

— INTELLECTUAL PROPERTY/COMPET/TION LAWYER— 

A solicitor with specialist experience in Intellectual Property and U.K. and E.E.C. Competition Law and 
practice is sought. Experience in technology and computer work would be an advantage. Applicants 
should ideally have at least one year's post qualification experience in this work. 

LABOUR/EMPLOYMENT/PENSIONS LAWYER 

We seek at least one solicitor or barrister to join our rapidly expanding employment department Some 
experience in industrial tribunal work and knowledge of corporate pension law and practice is desirable. 
In each case Salary and Benefits, which will take into account aga and experience, wffl be attractive. 
Please apply with full curriculum vitae and quoting reference 56 to: 


THE PERSONNEL MANAGER, 
THEODORE GODDARD & CO., 
16, ST. MARTIN'S LE GRAND, 
LONDON EC 1 A 4EJ 
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DEALING 


Dealer- Treasury 


£ 15,000— £20,000 


Experienced FX spot/forward dealer, with some deposits background gained in all 
major currencies, is sought to join a small, active and successful dealing room in the 
City. Preferred age 23-30. 

Please contact Norma Given 

Young Spot & 

Corporate Dealers £ l2,000-£ 15, OOO 

We have been retained to fill a number of vacancies for experienced FX Dealers in 
the age range 22-30 years. 

The positions vary from fairly small, but active, Dealing Room start-ups, to a 
major Bank employ mg many Dealers, each of whom is a market specialist. 

Please contact Richard Meredith 

EUROBONDS 

ECUYrader/Sales £Neg 

A rapidly developing U.K. Bond Sales and Trading Investment Institution would 
like to meet sales/ traders with experience of ECU Trading to join their ambitious 
Trading area. 

Several years Bond Sales or TVading experience is essential and the posi tion calls 
for an ability to combine the ECU function with other Sales/Trading activities. 

An excellent salary and benefits package is available to the right person. 

Please contact Bryan Sales 

Eurobond Sales/TIrading £ Neg 

A number oiln vestment Banks and Security Houses are seeking Eurobond and 
FRN Sales and Trading people wi that least 2 years experience covering either a 
geographical zone or specific products, at various levels, to cover FEN’S, Dollar 
straights, European, Yen, ana other non-Dollar products. 

A European language would bean added advantage. Excellent salary and 
benefits packages are available. 

Please contact Bryan Sales 

Jonathan Wren & Co. Ltd., 170 Bishopsgate, London EC2M 4IX 
Telephone: 01-623 1266 



RECRUITMENT 

CONSULTANTS 
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Continental Bank is now pursuing an aggressive programme to enlarge our 
relationships with major UK and European corporations. These plans are based upon 
our existing strong market position with UK and European clients, and the 
demonstrated renewal of our financial strength. 



elatio 



Implementation of our business strategy has created 
some exceptional opportunities for commercial 
bankers at several levels of experience. Success in 
managing client relationships with major corporations, 
? familiarity with corporate finance products and a 

i minimum of two years* experience in a large 

international bank are essential. 

Compensation and responsibilities will be highly 


attractive and will be negotiated according to 
qualifications and experience. 

Please send aC.V. or telephone for further information 
to Michael Weliin. Continental Illinois National Bank& 
Trust Company of Chicago. Continental Bank House, 

1 62 Queen Victoria Street, London EC4. Telephone 
01-2367444. 


Continental Illinois National Bank andThist Company of Chicago 

in Europe: Athens, Barcelona, Frankfurt. London, Madrid, Milan, Parts, Piraeus, Thessaloniki. 
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UK Corporate Banking 

£ 18 — 20 , 000 +bonus+ benefits 

Our client is a well-known international bank which is currently enjoying a period of considerable 
growth and development. As a result, a professional banker at Manager/ Assistant Manager level is 
sought to join a small team and enhance its product capability and marketing efforts in the LTCC. 

The ideal candidate will be a graduate, aged late 20’s and have 4-5 years’ experience in merchant or 
international banking. Sound credit skills and a good knowledge of lending, acceptances and 
syndications will be required, together with experience of marketing to a variety of UK companies. 

Excellent career opportunities are available to the successful candidate and those wishing to apply for 
this challenging role should contact Chris Smith on 01-404 5751, or write to him, enclosing a CV, 
atBanldng&. Finance Division, 23 Southampton Place, LondonWCIA 2BP, quoting ref. 3459. 
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Michael Rage Partnership 

International Recruitment Consultants 
London New\brk Bristol 
Birmingham Manchester Leeds Glasgow- 
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BIRMINGHAM 

STOCKBROKERS 

wish to make an addi- 
tional appointment in 
their research / institu- 
tional department cover- 
ing Midland companies. 

The successful candidate 
will have the appropriate 
background experience 
together with the moti- 
vation and initiative 
necessary to make a 
major contribution to 
business development 

Full details of career to 
date, etc., should be 
forwarded for the atten- 
tion of the Senior 
Partner. 

Write Box ASS91 
Financial Times 
10 Camion Street 
London EC4P 4BY 


FUND 

MANAGER 



Credit Suisse First Boston (CSFB), one of the 
world's leading international merchant banks 
and issuing houses, is currently building up its 
institutional investment management business 
through CSFB Investment Management 
Limited (CSFBI.M), a London based group 
company which is growing rapidlv. 

A German-speaking Fund Manager is required 
for the team of CSFBIM.The candidate should 
be approximately in the 25-35 year age group, 
should have fund management or trading 
experience in fixed income and/or equity 
markets and a demonstrable track record. 
Career prospeers at CSFBIM are excellent and 
an attractive salary and benefit package will be 
made available. 

Interested candidates should forward full C. V. 
to; 

Dr. Manfred J. A da mi, Managing Director, 
CSFB Investment Management Limited, 

22 Bishopsgate, London EC2T\ 4BQ- 
Telephone; 283 4200 (CSFB) or 283 5920 
(direct). 


DEALERS 


Chief Dealer: Imaginative, with good knowledge 
spots /forwards all major currencies, combined 
with strong treasury discipline. £35,000 + . 

Senior Spots: Must have traded all major 
currencies with active trading bank. Interest 
in trading cable book required. £20,000 neg. 

Spot Dealer: Young trader for No. 2 position to 
trade S/DMk in highly active trading room. 
£15,000+ bonus. 

Senior Money Market: In-depth and broad-based 
experience ail aspects of market including CDs, 
FRNs, etc. To c. £30,000. 

Arbitrage: Specialist for prime name in Kuwait. 
Four to five years’ experience with active name 
required. US$60,000. 

General Dealer: All round tading experience 
coupled with good level of education. Based 
in Oman. US$ neg. 


THE ROGER PARKER 
ORGANISATION 
4 London Wall Buildings, 
Blomfield Street, London, EC2MC 5NT 

01-588 8161 



ARAB BANKING CORPORATION uci 

LICENSED DEPOSIT TAKER 
LONDON BRANCH 

Due to the expansion of our Foreign Exchange and Money Market Operation 
we require the following staff to augment our Dealing Team: 

SENIOR SPOT FX DEALER 

Candidates with a successful track record of trading with major currencies 
for 3/4 years in an active environment with an international bank. 

DEPOSIT & FORWARD DEALER 

Candidates with 3/4 years’ experience, conversant with arbitrage opera- 
tions, who have traded major currencies for an active international bank. 

In the case of both positions, preference will be given to suitable candidates 
in the 23-29 age group. 

Competitive salaries will be offered, together with an excellent benefits 
package. 

Applications in writing, together with ft current C.V., to: 

The Personnel Officer 
ARAB BANKING CORPORATION 
6/8 Bishopsgate, London EC2N 4AQ 


EQUITY TRADER 


To make OTC trading markets in U.K. and 
European shares for London-based international 
securities dealer. Experience in U.S. OTC 
trading or IT.K. jobbing firm essential. German 
language capability an asset. Unusual and 
highly rewarding opportunity to join fast- 
growing international financial organisation. 

For immediate interview hi London, 

Diisseldorf. Munich, Zurich or Geneva 
write to: 

Box BGM-8466, London WC1V 3XX 




Deputy Chief Executive 

Property Group 


Yorkshire 

A well-established but vigorous 
property development and estate 
management organisation operating from a 
head office in Bradford. West Yorkshire 
with regional offices throughout the North, 
is seeking a Deputy Chief Executive. The 
appointment has arisen as a result of ■ 
consistent expansion under the guidance of 
an energetic Chief Executive. 

The group embodies a range of housing 
activities including the construction and 
management of substantial numbers of 
properties for rental as well as many housing 
projects built and marketed for sale. 

Reporting to the Chief Executive, the 
Deputy will be responsible, via five 
departmental heads, for a wide range of 
administrative functions including finance, 
internal audit, data processing, secretariat 
services, estate management, personnel 
and staff training. Control will also have to 
be maintained through the regional offices. 

The successful candidate wOl have 
strong financial, administrative and general 


From £20,000 + car 

management skills acquired in a large and 
diverse organisation. Hie ability to adhere 
to strict procedural requirements whilst 
retaining a commercial awareness and a 
creative approach toproblem solving is : 
essentiaL ' 

. The person appointed will be able to 
demonstrate a record of real achievement, 

will be adaptable and committed and able - 
to foster good staff relations whilst making 
a meaningful contribution to a worthwhile 
and exciting organisation. 

Applications in writing detailing specific 
areas of past experience and achievement 
relevant to the reqwrements ' of the post and 
quoting reference B640S should be 
addressed to Valerie Fairbank, Executive 
Selection Division, Peat, Marwick, 

Mitchell & Co., 165 Queen Victoria Street, 
London EC4V 3PD. 


ra 


PEAT 

MARWICK 


Computer Audit 



Ambitious audit professional 

Access, The Joint Credit Card Company Limited, 
continues its impressive growth rate. Consequently our data 
processing installations and systems must develop to 
accommodate the increase in the size of our business. ' 

This creates fresh challenges for our cornputer.audit team 
to work closely with line management in developing apd 
implementing controls to the automated arid manual 
systems. This is your opportunity to lead a small team who are 
responsible for ensuring the effectiveness of the controls 
over our computer installations, development, operation of 
systems and contingency arrangements. ■ 

Vbu II be involved with a major IBM installation, utilising 
high technology-based data capture facilities. 

The successful applicant will report to the Chief Inspector 
and will be specialised in computer audit, a qualified 
accountant or data processing professional. With some . 
managerial experience. 

Starting salary in the region of £16,000 pa plus excellent 
benefits package will reflect the importance of this position 
including preferential loan facilities, including home loans, 
and free banking plus relocation assistance where applicable. 

Please write giving full details of your career to date to 
Recruitment Manager, The Joint Credit Card Co. Ltd., 

365 Chartweil Square"; Sduthehtf : orfiSearESse(xSS2^STr J 
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Trade Finance and 
A Forfait 


Citicorp International Sank Limited is 
significantly expanding its trade finance 
services. This development has created 
immediate opportunities fora senior and a 
junior marketing officerto join the London 
"Bade Finance "team dealing with A Forfait 
Finance and other trade- related services. 

As a member of a highly professional 
team based in London you will be involved 
in all aspects of A Forfait marketing in 
co-operation with other marketing officers 
throughout Citibank's international branch 
and Capital Markets Group network which 
operates in 95 countries. 

For the senior position, you should 
ideally be in your late twenties/early thirties, 
and have considerable experience in the 
A Forfait market but applicants with a 
proven marketing background in the trade 
finance area wiH be considered. 


For the junior position, you should be in 
your mid- twenties arid you should have 
specific technical experience of A Forfait 
Finance as you will also be responsible 
for processing much of the related 
documentation. 

For both positions an attractive 
compensation package will fully reflect your 
experience arid qualifications. \fou will also 
have significant scope to broaden your 
merchant banking experience and assume 
additional responsibilities in our "frade 
Finance Division. 

Please write with full personal details to 
Hanneke C. Frese, Personnel Officer, 

Citicorp International Bank Limited, 

335 Strand. London WC2 1 LS. 

CITICORP O 


Oil and 
Gas 

Analyst 

London 
c. £16,000-22,000 


Consolidated Gold Fields PLC» the parent company and 
Group Headquaitersof a leading international natural 
resource group, has a vacancy for an oil and gas analyst in 
the I nvestmem Division of its Head Office. The position is 
a new appointment and die successful applicant will report 
to the Group Executive in charge of investment valuation. 

The candidate w3J have an initial degree in Geology, 
Petroleum Engineering or Geophysics and have had three 
to four years’ experience in exploration and drilling 
activities of an oil company: He/she must also have had 
some practical experience of the financial analysis and 
evaluation of exploration arid drilling projects. It is 
unlikely that candidates under the age of 28years will have 
the required experience. 

The job will mainly be concerned with the analysis and 
ev aliution of prospects for oil or gas drilling in the US and 
Australia and reporting on progress and results. It will 
include oversight of the work undertaken by specialist 
consultants based in the US. Regular travel to the US and 
Jess frequently to Australia will be necessary. Irwi]| abo 
indude responsibility for advising the Group on issues 

concemingits existing oil industry investments as well as 
new prospects. . 

A competitive salary will be negotiated, probably in the 
range of £16,000-22,000, dependent on experience. 

Applicants should write, with brief relevant panicuiars 
toj. A. Schoies, Group Personnel Officer; 

Consolidated Gold Fields PLC.49 Moorgate, 

London EC2R bBQ.Tdephone No: 01-606 1020. 
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APPEAR 

EVERY THURSDAY 

Rate £37.00 
per single column 
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Corporate Planning Analyst 

A promotional route to General Management with 
an International Engineering and Transportation Company 

Vlfe invite applications from candidates who possess a good first degree ina numerate subject and 
an MBA (or relevant eonmMHinl experience) for this demanding position In the small head- 

< p artPT«dqiM tmpnthlM »dinthg(ay TTipanrt Mthliig h wpn«iiTi<tn.iwinr w M in l i F iTii»n> 1 w 

interesting and varisdraafalynwolving special ftraMdlBycompmie«ortfieMgm 

Board. These prqjects are likely to include development and appraisal of plans, profit irnpmvp- 
roent exercises, invesbmentproposals, market studies, appraisal of potential acquisitions and 
other ad hoc studieBL Sometravel is required and temporary secondment to snbsidiaiycompanieg 
mqrbttavdwd. 

Statable candidates are likely to be in thdr late twenties. A strong financial emphaas will 
be looked far and preference will be given to those with a knowledge of the general engineering; 
contracting or transportation in dostnes. The personal qualities required are self-motivationand 
the ability to communicate effectively at all levels. 

Prvmtiiitmal projects are exceUesit The departzaent is reeopuzed as a eoiarx for 
executive recnritmentinto the operating divisions' The initial Salary »a negotiable depending upon 
experience and the usual large company triage benefits w31 apply. 

Please write with fuQcorricnlnm vitae to Andrew Butio; Manager Corporate Hanning 
Department; Mitchell Cotta pk; Cotts House, Camomile Street; London EC3A7B<I. 


International Ergmeerin&Transporta lion and Tradh® 


Move into 
a dynamic growth 

environment 


When you're looking for the 
stimulating challenge you need to 
carry your career up to new heights, 
consider Jf found at Roboserve. 
Britain’s foremost vending company, 
weVe already to Lmdoursehres a 
reputation for consistent excellence 
-throughout our wide range of 
vending machines, catering services 
and micro-controlled service 
systems. What’s more, our future 
looks set to consolidate this success, 
with our business expected to double 
over the next two years, and our 
influence spreading worldwide. As 
part of this growth, we can npw offera 
demanding professional the 
opportunity to sectae your own future 
as you secure ours. 

we're asking you to maximise our 
existingproWJevel.bydevetopJng 
links between our voiding sales and 
their yield Ifyou're a pioneer by 
nature, you'll relish this opportunity to 
vafidate a yield analysis system, to 
produce fast, effective results. 

Clearly this is a key role within the 
company, enabling us to build on our 
already considerable market 
influence. The immeefiate scope for 
your development Is excellent, and 
we'll be expecting you to assume 
eventual responsfoifity for our 
management accounting. 


To develop these new 
approaches, youH no doubt be a 
qualified accountant in your mid- 
thirties, with a conventional 
background in the field. Experience 
of using computerised accounting 
systems is necessary, as you’ll have 
the responsibility of continuing the 
development of such a system within 
the company. You should have 
sound man-management skills, and 
foe confidence to liaise effectively at 
senior management level. 

If this is the level of challenge you 
need, considenhat with foe support 
of a generous salary and benefits 
package, weTlorve you the 
opportunity to develop your potential 
in exactly the environment you’re 
looking for. 

Call Doreen Capper now on 
01 -998 2828, or alternatively send 
a detailed C.V. to her at Roboserve 
Limited, 19 Aintree Road, Perivate, 
Middlesex UB67LG. 


Financial 
Analysis Manager 
to £14.000 



Roboserve 

Automatically a better future 


Credit Management 

Citibank Savings, a well-known subsidiary of one of the world's largest 
banks, provides e range of innovative consumer based financial products 
including hire purchase, personal loans, mortgages, insurance and retail credit 
cards. We are constantly seeking to consolidate our existing interests whilst still 
setting aggressive targets for the future. 

DEALER CRHMT MANAGER 

Located at our Head Office iri Hammersmith, this is a key and senior 
position requiring outstanding communication ability and an energetic 
approach to professional credit management Reporting directly to the Dealer 
Portfolio Manages; your main responsibilities will be in the important areas of 
consumer lending and tile effective management of loans to our indirect 
network. You will also be instrumental in structuring and presenting credit 
proposals and products for approval. 

Experience of dealer lending, probably with a finance house, and an 
understanding of the motor trade will be advantageous but not exclusive 
requirements as this Isa broecRy based position offering involvement in a 
comprehensive range of consumer cred/t portfolios. 

We offer an excellent negotiable salary and a complete package of 
benefits including a generous mortgage subsidy, non-contributory pension, 
private medical cave and permanent health insurance. 

Please write with ftdf career details and an Indication of your current 
earnings, to Nigel Rogers, Personnel Manager, Citibank Savings, 

1 Hammersmith Grove, London W8. 

Citibank Savings O 


INSTITUTIONAL SALES 
AND MARKET MAKING 

As the most experienced search company in the financial service 
sector, we are now being consulted by a number of the leading 
contenders In this rapidly changing market 

Our forward thinking clients are in a position where they wish 
to identify and recruit the senior executives which they will need 
in the development (rf their business in the new market place. 

We are seeking to talk, on a confidential basis with ambitious 
and suitably qualified people in the area of sales, sales manage- 
ment and jobbing managf^rnmt who are concerned to be in the 
right position, in the right organisation, in the new market. 

Please write or telephone 
Somerset Gibbs Vere Fane Keith Whitten 




Directorship Appointments Limited 

7 Cavendish Square, London W1M 9HA. Tefc 01-637 2171 


Selling Life Assurance and 
Pensions requires honesty 
and integrity. 

11 you »ro 30-35 and seeking e 
chenge, full support end compre- 
hensive twining will be given. This 
will Issd to e rewarding career. 
Please phone S. MoJamett on 
001-832 9844 dll 8 p.m. 




PRIVATE CLIENTS 
MARKETING 

Bank of America is expanding Hs private banking activities in Europe and 
the Middle Fast and is seeking an experienced professional to market its 
services to private banking clients. This London based position will involve 
the marketing and delivery of a wide range of private banking services to a 
variety of clients, although emphasis will be on investment products to 
Middle East based clients. 

Candidates should demonstrate the following:- 

• Proven experience in marketing financial services, particularly to Middle 
East based clients. 

• Personal qualities of self-motivation and strong communication skilfa 

• Ability to develop effective working relationships with important private 
clients. 

• Wbrking experience with international equities and fixed income portfolios. 

• Knowledge of a foreign language, particularly Arabic or Spanish, would be 
an advantage. 

Career development opportunities are excellent and a competitive salary 
will be augmented by an attractive package of fringe benefits in line with best 
banking practice. 

Write with full personal, career and salary details to Tony Tucker, 
Area Personnel Manager; Bank of America NT & SA, 25 Cannon Street 
London EC4P4HN. 


Bank of America 


UK Equities Overseas Equities 

Vacancies east within the Investment Department in London for 
positions which will involve both Fund Management and Analytical 
work in UK and Overseas Equities. 

The jobs involve woridng as a monber of a team and therefore the 
ability to work well alongside others is csscntoL The successful 
ranHtritf* wiB either be graduates or professionally qualified with 3 
yw iwi mtimm Hipt B aiiv tn 1 fiminwil institution. A gOOd 
knowledge of the markets concerned is required. 

The commencing salary wS be dependent upon experience and will be 
within the range of £13,750^18,000 per annum. 

INVESTMENT ANALYST 

(JKEqvities 

"The position will require both reseai rh and dealing skills in some 
sections of the UK Equfty market. The successful applicant wifi be 
expected to have at least 2-3 years expe ri e n c e with a UK financial 
wtrihAii or jfrocfchmfcpr, plus 3 degree or professional quafi/caticHi- 
Tbe salary range for this post is £12J25O-£14,2S0 per annum, and the 
commoting salary will be dependent upon the level of previous 
aperience. 

In addition to the salary ranges for these appointments an attractive 
benefits is offered which includes: 

— non-contributory pension scheme 

— p ref e r ential mortgage schane . 

Applications bi writing, together mth a curriculum vitae should be 
submitted to: 

AJP. Pe«fc Esq., Investment Administrator, 

Eagle Star Insanace Co. LuL, 

’ J Threadaeedk Shed, London ECZR BE. 

Closing date Jot application s; 1 1th February, 1985. 


Eagle Star 



Investment Banking 

RESEARCH ANALYSTS 

We have been approached to find bright, young 
candidates with some good experience in research 
in either Banking, Stockbrocking or Fund 
Management. 

The positions to be filled are Research Analysts in 
both Fund Management — equity and fixed interest 
and International Corporate Finance. 

Applicants should have a good degree, possibly in 
Economics; a second European language would be 
an advantage. Our Client is first rate, we are 
looking for first rate candidat es . 

For further details please urilc or telephone 



CASH & BANKING 
MANAGER 

UK corporate treasury operations 
Berkshire 


With 1984 UK turnover increasing by 44% to neatly £300 million 
— and all the excitement generated by an International force In com- 
puters and Instrumentation — that's the backdrop to the new position 
of Cash & Banking Manager. \bu will make a substantial contribution 
to the efficiency of our UK corporate treasury function, .handling the 
funding, banking relationships and cash management for our rapkfly- 
expanding UK and Irish operations. 

Your key objectives will includethe development of relationships 
with banks and financial Institutions to provide required levels of fund- 
ing, the maintenance of efficient cash control systems within the 
treasury and operating "entities 'and the provision of accurate pash 
forecasting systems. Participation in the implementation of advanced, 
computerised cash management systems on a European basis wilt 
also be involved. 

Ideally, candidates should be qualified to degree-level and 
have at least 3 years’ treasury or corporate banking experience, prefer- 
ably gained In a multinational environment and with a high-tech- 
nology company. Previous experience of computerised systems would 
be a significant acMantage. 

The starting salary of around £18.000 Is backed by a -substantial 
benefits package, including twice-yearty profit sharing, share-purchase 
scheme, discounted BURVand much more. Relocation assistance will 
be presided If appropriate. 

To apply, either ring for more Information and an application 
form, or write enclosing your fuUcv to Charlie Reames Hewlett-Packard 
Limited. Nine Mile Ride. Wokingham. Berkshire RG11 3LL Tel: (0344) 
773100. 

Hewlett-Packard is an equal opportunity employer. 

HEWLETT 
PACKARD 



c £20,000 + options + benefits 


I ACA/MBA 

Cardiff/London 


Rochester Recruitment Ltd., 21 College HID, London EC4R 2RP 
Telephone: 01-248 S346 


INTERNATIONAL CAPITAL MARKETS 


r.vx v :»;* m « a u i n km it; :• 


EUROBOND SALES 

The London-based merchant banking subsidiary of one 
of the worlds top two dozen banks is embarking upon the 
expansion and development of its existing operations and 
has a position open for an experienced professional to 
head up the securities sales side of its capital markets 
activities. 

The ideal candidate will most likely be aged 25-35, will 
have a degree (or equivalent), will be thoroughly 
conversant with the international securities, banking and 
financial markets and will be currently on the sales/ trading 
desk of an active international investment/ merchant bank 
or securities firm. 

A highly competitive compensation package, including 
normal banking benefits, is offered commensurate with 
the importance of the position and the age and experience 
oftheindivkluaL 

Please write in confidence; enclosing a full CAC to:- 
BoxNo. AB885,The Financial Times, 

10 Cannon Sock, London EC4P4BY 


TURNING POINT 

If you hive recently discovered that you have a lot more left In life 
to achieve than your present situation allows, you have reached a 
turning point. A completely fresh career direction leading to greater 
personal success and a much higher income is probably what you 
need now. A sales career in financial services could give you all that 
and more, if you are over 25 and can work from a Central London 
base you could be the type of person we are looking for. Telephone 
me before 6.00 pm and I will tell you how we can turn potential 
into success. 

. , William Daysh 

ALLEDl*-kMSrog 


The Welsh Development Agency 
is sponsoring Welsh Venture 
Capital Fund with an initial capital 
of £5.6 million. 

We are looking for an 
experienced executive to be the 
full-time manager of this Fund. 

Reporting to the Board of the 
Management Company, you wilt 
be the prime person responsible 
for the management and 
administration of the Fund, besides 
taking an active part in the 
screening, appraising and 
selection of investments and for 
the on-going monitoring of the 
investment portfolio. 

Aged 28-35, you will preferably 
be a graduate qualified accountant 


and/or MBA with an in-depth 
exposure to investigations, 
planning and analysis ideally 
gained in a variety of industrial/ 
commercial environments. Your 
energy, self-motivation and 
ambition will be met by the 
challenge and opportunity of 
working for a newly-created 
entrepreneurial venture fund with 
exciting prospects. 

Apply in writing enclosing a full 
curriculum vitae to: 

Mr Frank Jackson, Director, 
Welsh Development Capital 
(Management) Ltd., Pearl House, 
Greyfriars Road, Cardiff CFi 3XX. 


WELSH DEVELOPMENT CAPITAL 

■■■ ■ ■ ( MANAGEMENT) LIMITED 


Managing Director 

Engineering Company 

I c £28,000 +car etc 


Bristol 


Due to reorganisation and promotion, our client, a medium engineering 
company with its own product range wishes to appoint a new managing 
director. 

Aged 35-42, he/she most have a mechanical engineering degree 
complemented by a recognised financial qualification (which could be 
MBA) and a successful track record as a line manager in. this environment 
He/she will lead a talented team of dedicated young managers/associate 
directors and a superb workforce which are already taking 0 ff again after 
the recession. 


Please write with c.v. in complete confidence to A. Mason 
quoting HSOIO. 

Hinop Ping LtdyExcrairig Rrcraitnicnl ConmWnrv 
110 Jam yn Street, London SW1Y6KB. Telephone; 01-930 4196 
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Scandinavian Executive 


Morgan Grenfell & Co. Limited wishes to recruit an Executive 
responsible for developing and executing business in Scandinavia, with 
particular responsibility for Finland. 

The successful candidate is likely to be Finnish with a fluent 
knowledge of English and a working knowledge of other Scandinavian 
languages. He/she will have gained experience in a merchant bank or 
the financial analyst's department of a stockbroker and have acquired 
a thorough knowledge of the working of the Scandinavian 
stockmarkets. 

Remuneration for this position will be based on experience and 
benefits will include a preferential mortgage scheme and non- 
contributory pension. 

Applications including brief details of career to date should be sent to: 

Helen Rigby, Personnel Officer 
Morgan Grenfell & Co. Limited 
23 Great Winchester Street 
London EC2P2AX 


International Banking 
Consultants 


West London 

Out client has the largest commercially 
available computer services network In the 
world and supports all major Industries. 

The International Banking Marketing 
and Support Group based In London is 
responsible for providing product development 
and technical support in the international 
banking environment. Their clients are the 
leading banks worldwide. Their services, based 
on their networks, provide a diverse range of 
banking systems, from front line customer 
services to internal control systems. 

To provide for increasing demands made 
on the international support group they now 
seek highly talented people ^ ^ 

with banking system design 
and Implementation wwwre?** 


Roland On 


c.£3G,0€0 plus car 

experience to assist with the development of 
current and future products and to provide 
banking support In the client environment. 
Applicants will Ideally have a minimum of five 
years Internationa] banking or customer services 
system experience, with emphasis on fo reign 
exchange, exposure management, EFT and 
cash management. The ability to communicate 
at all levels in the client environment is 
essential, and we are not discussing linguistic 
skills here, although drey could be useful. 
Significant short term International travel is 
Involved in these positions. 

Applicants are invited to write, quoting 
Ref: M1982, giving 


full career details to 
John Stirling. 


Management Consultants 

35 Piccadilly London W1V9PB Telephone 01-734 7282 


UK TREASURY MANAGER 


LONDON WEST END 


£20,000 + CAR 


Associated Communications Corporation pic is a wholly-owned subsidiary of 
The Bell Group Ltd of Perth, Western Australia. The Corporation has a number 
of subsidiaries' in the entertainment industry and in property and insurance. 
Last year's pre-tax profits were over £25zn. There are plans for significant growth 
over the next few years. 

A vacancy has arisen for a Group Treasury Manager who will report to The Group 
Treasurer and be responsible, inter alia, for the short-term borrowing/deposit 
portfolio, the foreign exchange position, and will assist in negotiating medium- 
term and project finance when required. 

Applicants should have bad experience in international banking or have served 
in the Treasury Department of an International Company. Exposure to senior 
management will necessitate good communicative skills and a mature personality. 
With commitment and drive the opportunities to progress career development 
within the Worldwide Group are promising. An attractive benefits package will 
Include a company car. 

Candidates, who should be in the age range 30-35, should write in confidence to: 

Mr D. S. Williams 

ASSOCIATED COMMUNICATIONS CORPORATION PLC 
17 Great Cumberland Place, London W1A 1AG 
enclosing a comprehensive curriculum vitae 


Credit Manager 

Finance House 

British Credit Trust is now, *3 S o 

based Head Oriico Credit OepSrtirsom c\ :ne appoint- 
ment or an e? pcnenced Credit 

Trie appointment arises as the natural rosul: or tne 
Com pa nv 's- i m pro ssn.ea[rov.‘.n ana expansion. !; pry-.i^e.- 
a chaliencing opportunity tor the suucesftu! carciGJio ^ 
develop 'their career in a soundly based and crow.-ng 
Finance House. 

The successful applicant is like!- to be :r. h:_s or her late 
twenties- earl v tniriies with reie.ant banvia and 
Finance House d'ptoma quaiihcatiors. Prevc-s under- 
writing and credit assessment experience * os-^ntial. 
preferably within an established Finance Hc -i?e Credit 
Junction.’ 

A highly attractive benefit package including Company 
car, preferential mortgage and Joan schemes, non- 
contributory Pension and Lise Assurance and private 
health scheme is offered. 

Telephone or write with i'u'1 c.v. for an application 
form to:- 

Tfie Personnel Department, 

British Cred it Trust Limited, fCgd)] 

British Credit House. High Street, Vo5g^/ 

Slough SLUED. Tel: 0753 73211 

BritSsEi Credit Trust Ltd 


A Bank of Ireland Company 


Financial Computer Systems 

senior 

Sales Executive 

High Basic Salary 
(E30KOTE) plus car 

As specialists in designing systems software for the 
financial community within the City, our clients have 
established themselves as leaders in their field. Their 
vertical markets include sfockbrolcing, commodity broking, 
investment management, securities, banking and 
insurance. 

Their success and continued growth has been built 
upon a detailed knowledge of their clients needs and their 
own sophisticated systems development. This is a company 
that combines the rare ingredients of technical innovation 
with sales and marketing flair. 

To increase their sales effort they now wish to 
appoint a Senior Sales Executive to join their small and 
highly professional sales team. You will be negotiating and 
selling at Senior Management/Board level, systems of the 
highest pedigree, in return you should be able to convince 
us of a successful computer systems sales record in our 
client's marketplace, and thatyou also possess the winning 
combination of soles/marketing skills with a strong 
understanding of financial systems. 

Tha prospects are excellent - For further information 
contact John Dibdl on 01-734 9723 or Woking (04862) 22690 
evenings and weekends or write to him of the address below. 


CTR 


ComputorTeclinotogy Recruitment Untiled 
[Sales and Marketing Division) 

Triumph Hatao, 189 Regent Street London W1R7WD 


FINANCIAL CONSULTANCY 

IS A GROWTH AREA OF THE MOMENT AND 
OF THE FUTURE — DO.VT MISS OUT! 

FPS (Management) Ltd. Is a leading firm of financial con- 
sultants and because of phenomenal expansion in 1984 is 
looking for five outstanding individuals to complement its 
London-based team of professionals. 

The right individuals (aged 23+ and based in London) will 
be intelligent and energetic, highly motivated, hard-working 
and able to absorb new ideas quickly. 

Full training will be provided. 

Remuneration expected to be in excess of £15,000 first year. 
This is a superb opportunity 1° develop your own business 
and career path in a growing company and in an exciting 
industry. 

For further details phone 01-240 2184 
between 9.30 a.m. and 4J50 pjn. 

Speak to FIONA PRICE 


Economic Analyst 

-Energy 

An opportunity h 35 arson ai the Planning learn oj S|>g 8 
U.K. Limited for a graduate who ta$ a knowiectae w . 
applied economics. .. . ... - • ••• • 

The Planning team is responsible tor analysing iho U K- 
eeanomic scene and ter identifying economic tferos 
developments in particular those relating to Energy 
Demand and Supply. . 

The successful candidate will have experience in and a 
proven affinity with politico-economic and societal manors 
and win have the abstty to communicate articulately and 
lucidly on these matters. 

The appointment is likely to be tor a period of 2-3 y03fs. 

Starting salary will be dependent upon experience and Ife 


London Allowance and five weeks hofiday. 

Please write for an application form quoting reference .. 

5/2 to: 

SHELL U.K. LIMITED, . JT\ I , 

UKPCD/45, 

Shell-Mex House, * 1 ‘ 

Strand, 

London WC2ROOX 

Completed appDcation forms must be returned by 15th — 
February 1985. g»inl 




Assistant Manager 

export finance 

THE BANK OF NOVA SCOTIA is a major Canadian bank involved in a varied 
range of banking activities in 52 countries. Following a major reorganisation 
of the Bank's Trade Finance activities woridwkfewe now seek to an 

Assistant Manager - Export Finance for our Regional Office export finance 
team in London. 

The successful candidate, who should have at least 3 years' relevant 
experience will be expected to play an active p3rt in developing and expanding, 
the Bank’s involvement in this area of its activities. He or she wwl need » nave 
experience of ECGD related tending, from initial marketing through to the 
closing of transactions and additionally have had experience of other European 
export credit schemes, especially those of Italy and Span. 

Self motivation and the ability to develop and seU new ideas both inside and 
outside of the Bank with the minimum of supervision will be major 
requirements. 

Excellent opportunities exist for career development with this large 
international institution. 

Salary and benefits wffl be in fine with those provided by major international banks. 




Square, London EC2A IBB. Tel: 01-638 5644. 

Scotiabank Jp 

THE BAN K OF NOVA SCOTIA 

BARING FAR EAST SECURITIES 

EUROBOND TEAM 

In order to complement our existing business in Japanese 
equities, we are seeking to recruit a group comprising both sales 
executives and traders. Applicants must be experienced in the 
Eurodollar convertible market, although not necessarily in 
Japanese issues. 

This is an important development for the company and the 
remuneration offered will reflect this. 

Please reply in strictest confidence to: . . 

The Managing Director 
BARING FAR EAST SECURITIES LIMITED 
Holland House 
1-4 Bury Street 
London EC3A 5DY 



;lH>l I II 



Sussex c.£1 5,000 + excellent benefits 

Part of a worldwide group, our client has a UK turnover In excess of 
£70 million and provides a wide range of specialist environmental 
and property care services. 

With a direct responsibility for some 130 staff, this new senior 
appointment provides a unique opportunity for an ambitious Credit 
Manager with a high level of mar age men l /organisational expertise 
and a capability of developing systems and procedures appropriate 
to a results orientated end expanding environment, 
in addition. It will provide personal challenge and development lor 
an Individual aged between 30-40 years with a personality beneficial 
to the Company’s prestigious image. Applicants should be able to 
demonstrate at least five years experience in 
affectively managing a large credit function within a competitive 
marketing orientated environment, together with the necessary 
vigour and del arm in a! ion to suceed. 

In the first instance, write in the strictest confidence 
stating how the above requirements are met and enclosing a 
r T i-lgj detailed curriculum vitae b» 

y jiBffl Michael D. Bird, Resource Evaluation Limited, 
GSHsaiSj 35 Berkeley Square, London, WT. 
iTO w.Wwo.iHTg Telephone: 01-409 3075. 


SALES EXECUTIVE 

REQUIRED BY SPECIALITY BROKERAGE FIRM 
£20.000 + LIBERAL BONUS INCENTIVE 

Powell CRC Limited, brokers specialising in the fast growing 
business or soft, dollar commission and third party research with 
established prestige clientele in the U.K. and Europe, seeks qualified 
salesperson from the brokerage/ banking/ financial services industry to 
work closely with the Managing Director in expanding client base and 
products. Potential to increase substantially base salary. Trading on 
die New York Stock Exchange. 

Please rtpls it ktj 'ting with full details of experience. So phone enquiries please. 

Powell GRC Limited 1 6 Hanover Square London W1 R 9AJ 


BRANCH MANAGER 

COMMERCIAL BANK 

A medium-sized Spanish bank is seeking a professional 
with a proven track record to manage its London Branch, 
opening shortly. 

The candidate should have experience in a post of similar 
responsibility and possess appropriate qualifications. 

A good knowledge of operational procedures, commercial 
banking, and an ability to coordinate and supervise teams 
of stafi, are essential prerequisites. 

An excellent knowledge of both written and spoken Spanish 
is also indispensable. 

Remuneration will be on a par with qualifications and 
will reflect the importance of the appointment. 

All applications will be dealt with in the strictest confidence. 

Handwritten C.V*s together with a recent photograph should 
be sent to: 

Box A8881, Financial Times 
10 Cannon Street, London EC4P 4BY 


STOCKBROKERS 

CAMBRIDGE 

Due to continuing expansion of our Cambridge 
office we seek an additional Stock Exchange 
Member or Executive with experience of looking 
after Private Clients. You would join a happy, 
well-motivated and successful professional team 
in the heart of this delightful city. 

Please icrite in strictest confidence, giving full 
details, to: 

D. H. S. Howard 
CHARLES STANLEY & CO. 

18 Finsbury Circus, London EC2M 7BL 
CHARLES STANLEY & CO.— Serving East Anglia 


asb recruitment Ol -248 0820 
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CREDIT ANALYST 25-32 ym. Excellent opoonunity far someone w .ut 
good credit analysis experience and a knowtodgu at Gorman. tU.OM + 
SENIOR ACCOUNTS CLERK 40 seslsr Chtat Accountant at Euraaean berth 
2S" ecMuntiM® England recucnt. month end o^.' 

aupwelS ■’ «•?* ■» worting mramum ol 
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^ mDOS ’ .. cEUOOOe.s. 

For further Information pleeeo telephone Shktagb Arneil 


Head Office - . 

Angel House. 52-S4 Carter Lane EC4V SAS 



SENIOR EXECUTIVE 

WORLDWIDE 


This is an offer io Join an expanding international group whoso attitude 
la succeed dees Ml nek now! edge recessions or “deteriorating economic 
conditions.* 1 We Intend recruiting a seasoned business- person with tha 
ability to work win and contribute to a Email and highly entre- 
preneurial team. Extensive travel and relocation is e detinue lacior as 
is the ability to gat tha job done regardless ol adversity. The 
remuneration package wHI reflect the success and the contribution 
which will be made. These terms will be outstanding. An immediate 
nan Is planned. 

Write Ban A8883, Financial Timas, JO Cannon Street London ECdP 4BY 


Business Planner 

A challenging opportunity has amen for an ambitious and highly 
motivated young graduate to develop the planning function In 
the U.K. subsidiary of an international health care company. 
Reporting to the Company Secretary, specific 
responsibilities will include initiating and co-ordinating the 
company's various planning activities and participating in future 
strategic developments and new protect assignments. 

The successful candidate will be In his/her imd 20's and 

should be able to demonstrate a high level of academie 

achievement (Economic* or Business Studies degree) with 
proven practical experience and advantage. 

Excellent conditions of employment are offered 
including the usual major company benefits. 

Please apply in writing with Tull cv. to Mas L White. 
Personnel Officer. Sanofi U.K, Ltd. Floats Road. Wythemhawe. 
Manchest*-. M23 9NF. A 
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Accountancy Appointments 



31% 


:gt;a 


SiBfTlK 



Three major producers are fighting a 
price war in a fast-moving market. Your 
client is also in this market, but cannot 
afford to reduce margins further. 

CAN YOU ADVISE? 


If you're an accountant; an 
MBA. ora business economist, 
and this is the sort of problem 
you like solving, you’d probably 
enjoy being a management 
consultant And if you've got at 
least 5 jvara commercial or 
industrial experience, drive and 
ambition, we’d like you to 
consider being one with us. ' 
You will be based in 
London, and we’ll pay you up to 
£26,000 plus a can Perhaps more 
important well give you an 
outstandiqg opportunity to 
broaden your experience; with 
our training and die support you 
will get from more experienced 


colleagues you’ll be surprised at 
the variety of work you can 
tackle. 

We’ll also give you an 
exceptional chance to progress 
further up the ladder. We believe 
we stand apart from most large 
firms in the openness of our 
structure and die speed with 
which we reward merit The road 
to a partnership could be a lot 
shorter than you think 

If you’d like to know 
more, first tell us a little about 
yourself Send details of your 
career to date and salary history 
to Michael Hurton at the address 
below, quoting reference 2249. 


Touche Ross & Co. 

The Business Partners 

Hill House 1 Little New Street London EC4A 3TR 
Telephone: 01-353 8011 


Financial 

Controller 

£ 16 , 000 Car 
SWales 

This is a full financial contrail ership In an autono- 
mous subsidiary of an international Group which is 
o market leader in high volume light engineering 
products. 

The Controller will be a key member of the 
management feam and will work very closely with 
the General Manager and other key executives in 
ihe forward planning and daily conlrol of the 
business In addition to establishing high standards 
and sound systems of financial control, reporting 
and accounting. 

Applicants should be qualified account- 
ants with relevant industrial experience in a 
management accounting or controller position. 
Experience in a multinational Group would be on 
advantage. Age guideline 2 8-40. 

Please apply in confidence, quoting ref. 
L155jfFT;to: 

Masonf&Nuree Associates 

j Lancaster place A T lMOWl A 

& Nurse 

Selection & Search 


Senior Accountant 

Financial Services Group 


Kent 


c.£25,000 


Our client, a substantia] and well established 
financial institution with a fine reputation in 
the Pension and Life Assurance sector of 
the market, has achieved rapid growth in 
recent years, and plans to continue to 
expand further. The resultant re-structuring 
of financial management and an analysis of 
future accounting requirements has 
identified an excellent career opportunity 
for an able accountant with specialist skills. 

The successful candidate will join the 
finance team at a senior level. Initially the 
task will be to appraise systems, which are 
heavily computer orientated, and to 
develop a longer term strategy for their 
enhancement Subsequently other 
opportunities for career development 
within the group will become available. 


Applicants should preferably be graduate 
chartered accountants in their late 20's to 
early 30 ’s with good systems experience 
which' should preferably have been gained 
within a large financial institution. There are 
excellent progression prospects for those 
with personal qualities of a high order and 
the remuneration package includes a range 
of benefits appropriate to a large financial 
institution. 

Please write in confidence with brief career 
details quoting reference 3301, toJ. IV. Hills, 
Executive Selection Division, Peat Marwick 
Mitchell & Co., 165 Queen Victoria Street, 
Blackfriars, London EC4V 3PD- 


rjT] PEAT 
I Cl MAR 


MARWICK 


ACCOUNTANCY APPOINTMENTS 
Appear every Thursday 
Rate £37.00 Per Single Column Centimetre 


I Finance Director 

I Rural Midlands £20,000+car+bonus 

f Our client, part of a large UK pic specialising in commodity merchandising, is a £40 million turnover 

division of a major consumer goods subsidiary. Reporting to the Managing Director; a Finance 
Director is required to plan and control operational efficiency and contribute on a broad front to the 
overall commercial direction of the company 

Candidates will be qualified accountants and be able to demonstrate good accounting/technical 
skills, with particular emphasis on management accounts, and product costs. Previous exposure to 
business analysis, systems design and micro computer applications, should have been gained ideally 
in a commodity based environment. Maturity, creativity and a high level of professionalism are 
essential in order to maintain effective inter company relations as well as making a substantial 
contribution to corporate development. 

Prospects for promotion are excellent and the successful candidate can expect an attractive 
remuneration package, mduding relocation expenses where appropriate. 

Applicants should write to Nigel Hopkins FCA, Executive Division, enclosing a comprehensive 
cuorriculum vitae, quoting ref. 207, at 31 Southampton Row, London WC1B SHY. 


bonus 

turnover 


L_ 


MkJiaelftge Partnership 

International Recruitment Consultants 
London Newlforic Bristol 
B irmin gh am Manchester LeedsGlasBow 


Finance 

Director 

c.£35,000 plus car 
ibrkshire 

A chartered accountant, aged.32-37, is required to join the board of a private 
group with a current turnover of£25m and planned substantial increases dur- 
ing the next rwo years. The group has expanded rapidly with an enviable profit 
record, and expects a fell stock market flotation in due course. 

The post requires the personal qualities necessary at board lew], together 
with the technical skills essential to formulate financial policy, exercise tight 
controls, and ensure that financial systems are of public company standard. 
The brief also includes responsibility for close liaison with the company's 
bankers and external taxation, legal and insurance advisers. 

Candidates must have had experience in a distribution and manufacturing 
organisation — preferably consumer products — and ideally will currently 
be employed as the finance director of a substantial and successful subsidiary 
ofa large publicly quoted group or in a senior financial management post in a 
large company'. 

Please write in strict confidence with personal and career details, quoting re£ 
121 2/FT to: 

Philip Smith 

. Manpower Consultants 
85437 jermyn Sheet, London SW1Y 6JD 


STEEL BURRELL JONES GROUP PLC 

QUALIFIED ACCOUNTANT 

Up to £20,000 

Established eight years as a specialist Lloyd’s reinsurance broker, steel 
BurrUl Jones has recently obtained a listing on the USM. 

We are now looking for a well-qualified young accountant aged up to S2 
to grow with the company. The duties will include company secretarial 
practice (including supervision of subsidiaries) , investigations for possible 
acquisitions and developing executive roles with existing management. 
Necessary qualties are ability to get on with non-financial colleagues, 
familiarity with computers, vision, enterprise and a sense of humour. 
This challenging position carries an attractive remuneration package. 
Please apply, enclosing jail details, to: 

G. R. W. Prevost, Steel Barrfll Jones 
Bankside House, 107/112 Leadenhall Street, London EC3A 4AP 
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Operations Audit 

Banking 

£20,000 + Bonus + Subsidised Mortgage 

A highly prestigious merchant bank, our client is currently strengthening its audit function. With 
responsibilities covering operations in the U.K. and involving some travel in the Far Bast the audit 
function provides an ideal introduction to the bank and its activities. 

Joining as Deputy to the newly appointed Manager, the successful applicant wifi assist in the 
identification of objectives and determination of projects and their control. With an emphasis on 
commercial review the projects will provide continual exposure to senior management Career 
opportunities will exist in ad areas of the bank. 

Aged 28-35. applicants (male or female) should be graduate chartered accountants with managerial 
experience gained in a major professional practice. Please writs, enclosing a careenfcalary history 
ana day-time telephone numoer to David Hogg FCA. quoting reference 1/2271. 


EMA Management Personnel ltd. 

Hatton House. 20/23 Hoi bom. L ondon EC1H2JD 
TOepbooe; 01-Z4Z 7773 (Z4 hour). 


Reed Telepublishing Limited 

Finance Director 

Reed Republishing was established on 1 April, 1864. as a separate 
operating division. Its role Is to coordinate and develop— through 
organic growth and acquisition — new publishing ventures using 
data processing and com m u n ications technologies. Although based 
In the UK and USA its markets are becoming increasingly 
international, and this together with the growing complexity of the 
operation dictates the appointment of a Finance Director who is 
sufficiently broadly based to mate a major contribution to 
commercial policy 

The new Finance Director, who will be based in Dunstable, will 
report to the Chief Executive of Reed Talepub li s hln g. He will be 
expected to contribute directly to the profitable short and long term 
development of the group, and the efficient management of the 
financial and commercial aspects of the business. The main areas 
of responsibility inchidu the establishment of a decentralised 
accounting service coupled with appropriate management 
Information systems; participating in an active acquisition, 
programme; and taking personal responsibility for a variety of 
central administrative functions. Jt Js unlikely that anyone under 
the age of 35 vriH have the requisite experience. All applicants will 
be expected to demonstrate an ability to keep up-to-date tn. an 
industry where the rules are few and the pace is hectic. Formal 
financial qualifications are mandatory and a track record either in 
publishing or e high lech industry will be looted foe The growth, 
record is impressive and career prospects are first class. 


In the first instance a typed CV should be sent to: 

Mrs A M Stonebouse 
Boom 1723 

Heed HkipubBshlng Limited 
Quadrant Hnese.Tha Quadrant 

Sut ton, Surrey, SM2 5A5. A Rued International Company 
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Young, ambitious 
Accountant 


ACMA+3years 


c.£17,000+car 


A highly profitable, £30m market leader in the field of speciafity chemicals, our 
Berkshire-based client is entering a crucial phase of business development To ensure 
that their strategic and commercial objectives are achieved, they require a young, 
high calibre accountant able to make an early contribution to the Companys overall 
business performance. 

Reporting to the financial Controflecyou'D head up a small accounting team and 
take responsibility for the development of computer-based systems and management 
reporting procedures. Liaising closely with all levels of management and the (IS parent 
company you must also be able to provide quick response to the needs of the business 
as a whole. 

To succeed, you'fl be a Graduate, ACMA qualified with 2/3 years sound experience 
in a commercial environment Whilst commercial 

and management skills are essential, you must also A A fsPVI 

be able to quickly establish yourself in what is a J. VLCtrLr/ l If Id ft/ 

progressive, very demanding environment I 

To apply send a brief CV stating contact J JlII/UjA 

telephone number to Robert Smith at TWtjW 

Macmilan Davies Confidential Reply Service, f Fa 1 

The Old Vaults, Parliament Square, Hertford. UtnSmUttuS _ ■ ■ I 

Herts. SG14 1PCI. WvIV/ 



FINANCIAL CONTROLLER 

Midlands c. £16K 

A commercially minded, self-motivated Accountant CACA) 
is required as Financial Controller of two of ttie Group's 
companies (t/o S2.5M) which are entering a period of 
expansion. Emphasis will he upon strict cash management, 
monthly accounts to tight deadlines and routine super- 
vision of personnel. 

The accounting function is already computerised hut a 
major programme has been started to computerise produc- 
tion control and costing. 

The individual appointed will play an important role in the 
Implementation of this programme and the updating of 
manual control procedures. A feature of this position will 
be ad hoc Group assignments. 

Please apply to: J- L- Phillips FCA. Bluemel Bros. p.Lc., 
Walston, Coventry CVS 3FU, enclosing full c.v. 


Wardley London Limited TTT 

YOUNG AMBITIOUS A.C.A. «3T 

City Bank Package to £18,000 

Our client, Wardley London Ltd., is the expanding U.K. Merchant Banking arm and 
wholly owned subsidiary of the Hong Kong &. Shanghai Banking Corporation. Main 
activities are within the areas of Corporate and Export Finance, Lending, Property 
Services and Capital and Money Markets. 

As part of their significant expansion p rogramm e they are now seeking to strengthen 
their financial re p or ti ng system by the appointment of a high calibre Accountant. 

Yoor principal responsibilities will be the implementation and continued development of 
departmental management reporting systems, management accounting/ reporting and 
analysis. 

You will probably be aged 24-29 and have recently qualified with a major firm in the 
profession, have good interpersonal skills together with the initiative, energy and 
enthusiasm to accelerate your career development within this entrepreneurial 

organisation. 

Salary is negotiable to £15,000 plus banking benefits to provide a package of up to 
£18,000. 

For further information please ring or write to Susan Boss. 

RTH ROSS MARTIN ASSOCIATES. WAR DO ATE HOUSE. 59A LONDON WALL LONDON EC3M 5TP TELEPHONE QI«28 &44I 


Firrh Ross Mar 
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Financial Times Thunday-Jiiiuiry Siya&ir 


Accountancy Appointments 


Financial Controller 


Newly established UK company 


This highly successful multinational company specialises in the 
development, manufacturing and marketing of electronic precision 
equipment and is a wholly owned subsidiary of a major diversified group. 
The company, which is a world market leader, has recently established a 
UK marketing subsidiary based in South Buckinghamshire. 


Reporting to the UK General Manager, the financial controller will be 
responsible fear setting up and ™ waging the accounting, computer and 
administration functions. As part of the management team for this newly 
established company, responsibilities would also entail general advice and 
control of the business and its development. 


The requirement is for a qualified accountant, aged around 30-35, with 
significant experience of op to date accounting methods and computer 
systems. Familiarity with international companies is sought coupled with 
strong management and commercial skills. 


Remuneration: around £20,000, plus car and other benefits. 
Please write in confidence to Maureen K Mallozzi (Ref 2411). 


<^KMG 

Thomson McLintock Associates 70 Finsbury Pavement London EC2A 1 SX 


Financial 

Management 


New appointments that are 
as important to our future 
as they are to yours 


The basic dimensions of IAL« business 
make impressive reading. Turnover is more 
than £ 1 50M, it operas in more rhan 35 
countries; it employ? mote than 4500 highly 
qualified people. But its the rutuneof lAL's 
business that makes the organisation so 
challenging and interesting to an ambitious 
accountant. Because LAL is involved in a range 
of both service and manufacturing activities , 
that is unusual, if nor unique. 

We provideair traffic control, emergency, 
security and management services for 
international airports in manv parts of the 
world. We also manufacture high-technology 
communications and secunty svstems for 
airports and manv other applications. We 
train technical and other staff for overseas 
governments. We recruit staff tor major 
hospitals in Saudi Arabia and the Middle East 
from junior technicians to senior medical 
consultants. We are also concerned with die 
management of hospitals. But through all our 
activities there run two common threads — a 
high rarer of technological development and a 
financial performance that more than keeps 
pace with that development. 

Were poised to make an even more 
concerted ?- -nulron our many geographical 


and business sector markets. But before we do, 
we need to appoint a numberof capable, 
commercially aware accountan ts to strengthen 
still further the level of support we give all our 
operating business units, and to provide even 
more efficient, responsive control of a business 
whose range and pace is growing the whole time. 

Our specific requirements arc various and 
ideal for men and women with three to ten 
years professional, commercial or industrial 
experience, to make a personal contribution - " 
within a dynamic business operation. The 
most senior appointments will involve personal 
responsibility for the monitoring and control of 
substantial business uruo. 

Were naturally looking fee an accountancy 
qualification, preferably ACA, preceded by a 
degree or HNC. 

Salary levels are designed toamact people 
not only with the ability to handle these initial 
roles, but to become key members of our 
financial management team. The benefits 
package con rains all the features you would 
associate with an employer who is pa rtof one 
of Britain's most successf ul and forward- 
thinking organ isa dons. 

Please write with yourev to the 

Recruitment Executive quoting Ref. K2 19. 



The possibilities 
are endless 


Aeradio House, Hayes Road. 

Southall, Middx UB2 5NJ. Tel: 01-574 5134. 

A MEMBER OF THE STANDARD TELEPHONES AND CABLES PLC GROUP 


Senior Systems Accountant 


Northern Nigeria 

equivalent to £39,000+ excellent benefits 


s an important Associate of the well known Blue Circle Industries PLC. Ashaka 
Cement Company, located near Kano, is now considered to be one of the world's 


. most modem and sophisticated cement manufacturers whose major role is to 
ensure an indigenous supply of cement in support of the Nigerian Government's 
extensive industrial development programme. 

Reporting to the Head of Finance, this appointee’s primary role is the improvement of 
existing systems and the development of new ones. Accounting systems are largely 
computer-based and future plaits include a stores linked accounts payable system, 
purchasing management, fixed asset accounting and on-line sales and distribution 
system. 

Applicants, aged 25-35 must be qualified accountants with either industrial 

experience or background in systems development, a lively interest in computer 

systems, and of sharp mind. 


Conditions of employment include a competitive salary, bonus, an end of contract 2 or 
3 years gratuity offering very realistic savings potential. Other benefi ts include: 


1 free fully furnished, air-conditioned bungalow accommodation 

• free medical attention on site 

1 2 months annual leave taken twice yearly to the UK for employee and family 

• educational assistance UK and local 
' sports and club facilities 


The position offers an excellent opportunity to gain extensive ‘hands on' experience of 
a substantial modem computer system. 


Please write in confidence, enclosing a fully 
comprehensive CV and giving details of present 
remuneration to Michael R Andrews, 

Executive Selection Division, 

Price Waterhouse Associates. Southwark Towers, 
32 London Bridge Street, London SEL9SY 
Please quote reference MCS/7157. 


i Business Needs 




Audit Director 


to £21, 500+ car London base 


Keeping finances on 
firm foundations 
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The Housing 
Corporation 


Argyll Stores Ltd., a member of the Argyll Foods 
Group, and one of the UK’s leading facd retailers with 
annual sales in excess of CIS billion, w-.sh ts appoint an 


Internal 


Audit Manager 


c£14,000+Car 


Middlesex 


This is an excellent opportunity for a young, ambitious 
professional to take responsibility for the review of all 
financial and operating systems a: our Head Office m 
Hayes, Middlesex and at our other retail companies >n 
the North West of the country. 

You will also have an audit responsibility for the 
Regional Offices and major Distribution Centres in the 
South of England. 

These responsibilities will involve negotiating with 
Senior Management on the results of your reviews, so 
effective analytical and communication skills are 
essential. 


As all our companies operate complex and sophisticated 
computer systems you must also have some relevant - 
■ practical experience. ■ " ‘ 

Ideally you should be a 25-28 year old ACA or ACCA 
who has had a couple of years’ pose qualification 
experience either in a major firm of accountants ora 
large commercial company. 

This is a challenging appointment offering the 
successful candidate the chance to gam broad, valuable 
experience as a basis for building a substantial career 
within the Argyll Group. 

In addition to a salary of around £14.000 plus a company 
car, we offer a wide range of other benefits associated 
with a large, successful organisation. 

Please write stating full details of education and career 
to date to: 

Me M. I. Phillips, 

Director of Management Development, 

Argyll Stores Limited, Argyll House, 

Millington Road, Hayes, Middlesex. 


COMPANY ACCOUNTANT 


c. £ 18,000 


NORTH HERTS./S. CAMBS. 


Our client is a highly successful and entrepreneurial marketing 
and manufacturing group Supplying a wide range of high-quality 
products to the construction industry in the UK and Europe. Due 
to the retirement of the previous incumbent they require a 
Company Accountant to be responsible lor the group in account* 
ing end company secretarial activities, the letter m hand with 
outside agencies. The successful candidate will be e qualified 
accountant familiar with a manufacturing environment and 
having had experience of secretarial activities. 

This is a very exciting opportunity for en ambitious executive 
to contribute to the group i growth and profitability arising 
tram the current planned improvements in financial controls 
and data processing systems. 


P'ey oiler a salary up to c. EI8.000 together with an attractive 
den ei its package and company car. 


Prospects for advancement are exceptional. 

Please write enclosing a fuJI C.V. end daytime telephone number 


to: ANDREW WOODS 


CAPITAL & PROVINCIAL ADVERTISING LTD. 
16 Hockerill street, Bishop's stortford 
Hertfordshire CM23 2DW 



FINANCIAL 

CONTROLLER 


Gmu p Chief Accountant 


Home Counts eCWfiOOicampUim 


O ur client is a m.ijor UK public company *ath mew*** 

of £2 IttUwm. Orentting in a high vufcMW s^niisr > imhMxjt. » 
amoncst the raurfert lrndvrs m ito fwhf Andwin tfH i nft*rt**suf rt 
nf A**lnnmcnL th^iennl Co ffllUMW? it* vnuni'aC 


amongst the muncei jraovr* m iu* om «v " “"■■Jf Vl " 

major pngnnrac of dt , vdnpmi > nt tk^nuii to enhanft? »» vnunrat 

ixibiiton. 


A< part of this dcv'rfopmcnt pmerstt. ft nMttfWmiRtran tf.fr 
accounting function has I«1 to «H‘ nr*l tn flp»Hn£ a Wx 


accounting function has fod to tht‘ mtxl t« flp»W£ « WiJ® 
Group riurf Accuunbint. Reporting to a hL*un ^ond Ijwctor. 
succt^sful camfidute witt be n^spunstblc fir vnsimfik rat* pfflWiufi af 
.-in effective financial accounting sen *icr, Wdudinp 
nmnapement. und will havv as a key pnon^v tlw roanajifrocnt m ton 
impIcnMnUtU>nofanw^wpn4P»nuntJofcomputt , nMWWi- 

Candidates, idoally in their mid 30’s, must bo KTOUTltantS 

with an impresMW cnnx*r pniftk* to diitn ftnikh ntwuld lachxlB 
(•xperioncc in maniUpnfi a vivJl tejoiHid finawwi MMUntju. 
functinn within a major comp,inv. The niiiltly to % na n prp e h la* an<f 
io motivati 1 , direct ami control si^piifieoht numbofxoi swfl wfanckcy 
attributes. 


A remunorotion pnekap? which refills the? importance of this 
position will he ncwit iated with the succfcssfuJ candidate and it can be 
anticipated that positive career de\«k»posnQt oppcrtimititxi will occur 
in this successful organisation. 


3 ’lease write in confiik-nce 
with a full CV to Gavin Adam, 
ExccutiwSk-lectiun Division, 

Price Waterhouse Associates. 
Southwark Towers, 32 London Hridga 
Street. London SElfttft- 
Flease quote reference MCS/4017. 


Business Needs 




Executive Search and Selection CorwUants 

BlIUilSCHAM. CA&DITT, GLASGOW, LEEDS, bONHON, MA&CBESttR. NSWCASTLtwMt^fTFFftOJ) 


Finance Director 


High Technology Equipment 
North East, c£25,000 + car 


This board appointment is with an international market loader which 
manufactures a range of advanced equipment primarily fdr export markets. Thu 
company has an excellent reputation and from a sound financiaJi beesq is 
aggressively pursuing expansion and business dovetapment In addition to overall 
control and direction of financial affairs and accounting operations the Finance 
Director will contribute to all corporate decision making, working closely with the 
young and highly able Chief Executive. Qualified candidates in their thirties must 
offer experience at a senior lev el of sophisticated financial control and 
accounting management in an engineering manufacturing company which has 
significant export sales. Familiarity with the export marketing of capital 
equipment is very desirable. Some interna tiemi travel may be required .Tboro 
will be considerable potential for significant personal and career development 
well beyond the initial role and an excellent bonefils package including profit 
sharing is offered. 


In this instance the client wishes to make an early nppoln tmfeo t and male or 
female candidates are therefore requested to forward a comprehensive cv giving 
full, relevant details immediately quoting Ref: 4256&’FT to G.T. Walker, . 

4 Mosley Street. NEWCASTLE-UPON-TYNE, NEl IDE 0632-327495. 


GROUP 

ACCOUNTANT 


S.E England 


c. £19,000 p-a phis car 


Our Client a substantial private industrial group operating across a wide range of 
manufacturing and service industries, seeks a qualified Accountant to join a small 
head office team. 


The position requires a sound knowledge of statutory accounting with a regular - 
contribution at Board level by the use of effective management accounting, Close 
working relationships will be developed and maintained with senior management 
within the subsidiary companies. 


The successful applicant, aged 30-45, will be able to demonstrate all round 
professional qualities, including an analytical and perceptive approach tofinance 
and a diplomatic and persuasive style with individuals across a broad range of ' 
disciplines. 


The benefits package, which reflects the advantages of a large and successful 
Company, is made even more attractive by an expected high level of job 
- satisfaction. 


Please apply in writing, giving full details of your career to-date and quoting 
reference No: 293/27 to Mlchaei Carrick, Personnel Consultant 


Professional Personnel C&nsuttents Limited 

Orchard House, 1 Orchard Lane, Huntingdon, Cambs. 
Telephone Huntingdon (0480) 41 11 11 
“an equal opportunity vacancy ' * 



in** 


Management Accountant 

Kent/Sussex borders Package to £15, 000 


(DIRECTOR DESIGNATE) 

South Coast c £22,000 + bonus + car 


Brookes & Gatehouse is a leading marine electronics manu- 
tacturer based in Lynungton with a U.S. subsidiary. Tum- 

?r ve ? *1 at a rale 0( 20 % p- a - B&G is part oC the 

Unitech PLC group. 

The person appointed writ be a key member of the manage- 
ment team and will be expected to make a full contribution 
to business strategy. Candidates, aged in their mid-thirties, 
snouid have experience of manufacturing industry and 
systems. High emphasis will be placed on successful 
career development and managerial skills. Experience of 
sailing would be an advantage. 

Please write in confidence, with full career details, lo: 

Brookes & gatehouse ltd. 

Bath Road, Lymington, Hants S04 917* 
quoting ref. EM3 


An opportunity for a young accountant to join our dlent, a leading 
private medical insurance company which lias enjoved substantial 
growth during recent years. ' 

Reporting lo the manning and Development Manager you wUHead - 
a team of five engaged In the control and monitoring ofuie Company V 
pricing policies entailing considerable involvement with sales and ' ~ ■ 
marketing personnel with specific responsibility for the prepara U on of 
quotations for use in sales negotiations. 

Recently qualified ora numerate graduate with a management 
accounting background, you will have a positive, outgoing personBllhr 
coupled with good man management skills. . . *••• 


'{ ! *T; 


The ability to communicate effectively with both financial and noh>- 
financlal pcrsonnclls essential. 


For further details please apply in writing 
to RichardGreen quoting reference 2350 . 


>1 i ‘ 














Financial Times Thursday January 31 1985 


Accountancy Appointments 


If you want to broaden your experience 
consult with Coopers & Lybrand 


You've already proved yourselfin industry or commerce. But 
if you really want to stretch yourself, carefully consider a 
move into management consultancy with Coqpexs & Lybrand 
Assodates-a firm that became Britain's largest managem ent 
and economic consultancy by providing a second-to-none 
service to a surprisingly diverse range of clients. 

Join us in Financial Planning and Systems and your input 
will be expected to have a direct effect on our dibits' output 
That will mean using every last ounce of your analytical yet 


of England and may have opportunities to work overseas. 
Profit planning and control, investigations, feasibility studies, 
information 5ystems-no two assignments are ever the same. 
And because you'll be working as part of a closely-knit team. 


Package £20-28,000 

Consultancy, however is no soft option. Apart from being 
energetic and more than a little tenacious, you must also be 
diplomatic, adaptable and able to communicate clearly with 
people at all levels. 

Should this sound appealing to you, and you are a graduate 
in your late twenties or early thirties, you can be prepared 
for some first class on-gping training, look forward to a 
remuneration package in the £20-28,000 range and die 
chance to realise your potential in an atmosphere where 
second best simply won't do. 

\hcanries exist in London, Leeds, Manchester and Newcastle. 
Applications for the London office should be sent to Clive 
W illiams at the London address, quoting Re£01/3 and for 
the North of England to Vic Luck atthe Leeds office, quoting 
Ref 05/1. R£sum£s should include a daytime telephone 
number 


Coopers 

&Lybrand 

associates 


Coopers mo lybrand Associates United 
management consultants 


5 Albion Ptaca 

Leeds LSI 6 JR 


CHIEF ACCOUNTANT 

Middx Circa £18,000 + Car 

Our client is the UK subsidiary of a leading major US corporation, which 
manufactures and distributes a full range of high-technology graphic products. 

The Chief Accountant will initially report to the Financial Controller and will 
take Executive responsibility for Accounting Policies and Procedures, Treasury 
Activities and the Company Secretarial Function. 

This is an excellent opportunity for a qualified accountant in his/her late 20's to 
early 30's to join a progressive international organisation which ran offer excellent 
prospects for career development 

Written applications, in strict confidence, to Robert N Collier at our London 
address quoting reference number 4984. 
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European Reporting 
Accountant 

A key European role for an internationalist 

Salary. c.£14,000 Middlesex 

Osnputmvhion, an expancfing and highly profitable multi-national corporation, is firmly established as the world 
leader- in advanced computer aided design, manufacturing and engineering tgstems. 

The corrtiiuing growth of our European sales and service operations has created this unique opportunity for a young, 
weft-quaked accountant 

You wfll be part of a small team concentrating upon producing European consolidated financial and management 
accounts and prowling analytical support to senior European financial management 

Addttionafty you wffl be involved tn European budget and planning cydes. This post invoftms Wtfi visibfBty to senfor 
European man^emem. 

An ACGA or AGMA, In your mid twenties^ you should have strong analytical abilities, commitment to the task in hand, 
ability and wSUngness to team quickly. Knowfedge of a European (anpiage would be an advantage but is not essential. 

Merfium term (18 months) prospects for promotion to a position in Business Planning and General European Financial 
issues are excellent Rtf training wifi be ghwi hi rmandal ModeHfng techniques -hands-on experience of computer 
usage would be an advantage. 

Salary is as indkated above, depentfing upon experience, and (he excellent benefits package includes profit sharing 
bonus, pension scheme, free BUM and Ife assurance. Assistance with relocation wfll be given where appropriate. 

Please write with fafl career detafc or telephone for an application form to: 

m CSva Wright Computerviwjn Europe Inc, ^ ^ 

/ ComputervMon Centre. 1040 Uxbri d ge Road, \ 

Hayes Middlesex UB40RJ.Teh 01-561 2626. 


Productivity . . . by Design. 


; Financial Manager 

to £ 18 , 500 + Bonus London SE1 

AfeadingUK. multinational Group has a turnover of over£l.CXXmaiid 
employs 25 ,(X» worldwide. One of its most successful subsidiaries, engaged 
in engineering arri contacting, emf^oys 120 people with a turnover a^roaching 
£22mp^, has expanded fourfold in recent years and seeks a Financial 
Manager: 

Initialxe^onsibilirieswiflinciudedreimprovementoffinandalacKi 
management reporting to cope with rapid growth, various ad hoc exercises 
and the implementation of new computerised systems (IBM pc based). The 
position reports to die Financial Director and promotion prospects within the 
Group are excellent 

Candidates should be Accountants (ACA/ACMA/ACCA), with a minimum 
of one year's post-qualification commercial experience in the Ekefy age range 
25-30. (femntitment and the ability to communicate effectively with aQ levels 
of mani^gementaxeiix^ortant factors. 

flease send full career details to Barry C. Skates, quotingref: 6759. 


Morvyn Hughes 
Atandnlk 
fl nl rnaHo nq l) Hi 



3 7 Golden Square, 
London W1R4AN, 

® 01-4344091 
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Young Accountant 

International Investment Bank 

c. £1 7,500 + Low Cost Mortgage Facility 

Ourdientisthe London based investment banking subsidiary of a major and highly reputable European 
bank The banks a market leader in both the management underwriting and placing of international 
securities and the arrangement of (lability swap transactions and syntficated loans. 

Acting in direct support of the bank’s management the Accountant wfll review transactions and 
procedures primarily in an audit capacity. Reporting to the Chief Executive, he or she wiU work closely 
with the Finance Director and as well as advising on operating systems and control functions in the 
accounting, trading and settlement areas, which will involve a significant proportion of the work, will also 
be 0 (pectHl to undktake specific pn^cts. eg. investigations into the feasibility of certain activities or the 
profitability of business products. 

the individuals exposure within the organisation and the continuing growth of the bank wilt provide 
excellent opportunities for career development in either the finance function or other areas of the bank. 
In their mid to late 20s, applicants should be recently qualified Chartered Accountants who are capable 
of working on their own with the minimum of direction. Please write, enclosing a career history and 
day-time telephone number to David Hogg FCA, quoting reference 1/2281. 

EMA Management Personnel Ltd. 

Hatton House. 20/23 Ho ftom, L ondon EC1M2JP 
Tetophoee: 01-242 7773 (24 hour). 


FINANCE DIRECTOR MIDLANDS 

c £1 8,000 + car + bonus 

Due to an internal promotion, Cartransport, one of 
the country’s leading car delivery companies and 
a member of the employee owned National 
Freight Consortium seeks a young and ambitious 
qualified accountant as Finance Director. 
Reporting to the Managing Director, the 
successful candidate wiU have full responsibility 
for the company’s financial functions, supported 
by a young and competent accounting team. 

As a board member, the appointee will be actively 
involved In the company's development 
programme, which has already resulted in the 
establishment of successful car auctions and car 
leasing divisions during the past 18 months. 
The successful candidate wfll not only be able 
to demonstrate a broad experience in financial 
control but will also possess the communication 
skills necessary to tackle this wide ranging and 
demanding job. 

Please write enclosing a fun c. v., or telephone for 

an application 

form to; *= £&& & < 

Mr. P.L. Cook X m 

Personnel Manager §===5^ 


^ti 


SQtransport 

A Member Company of the bPC 


Ciin.'^nsport Limited, Blackburn HOu'.e, l 'Xcirv/ic.k Street, 
ie.irriii rgte-rt Sp.? CV32 C )L'X' 

Telephone. (0926J 3032! Tele* 3)^05 


GUIDE TO 

RECRUITMENT CONSULTANTS 

The Financial Tiroes has arranged with the Institute of 
Chartered Accountants to publish a list of those candidates 
who were successful in the recent Pan 11 examinations. We 
will be including In this feature ‘Sc The Newly Qualifiers’ 
Guide to Recruitment Consultants." 

Entries in the Guide will be charged at £55 which will include 
company name, address and telephone number. Extra lines 
wiU be charged at £11 per line. 

For further details please telephone: 

Mike Hills on 01-248 4864 
or 

Robert Winter on 01-236 9763 


Hogget t Bowers 

Executive Search and Selection Consultants 

BXMBfGHAM. ClftfMHt GLASGOW. LEEDS. LOtWON, MASCUESTEB, NEWCASTLE tmd SHEFFIELD 

Financial Director Designate 

Cleveland, to £18,000 + bonus + car 

For a small, rapidly expanding and highly successful company, operating in the 
retail sector, supplying a wide range of products through a national distribution, 
system. Respaoaibilityis to the Managi n g Director for the overall direction end 
control of the financial function with the initial emphasis, in addition to the 
preparation and interpretation of monthly financial information, on the 
formulation and development of computerised accounting and administrative 
systems. Qualified accountants, aged under 35, and already proven high calibre 
financial managers with extensive computerised accounting development 
experience, must demonstrate the personality, drive, determination and 
leadership skills which will enable them to make a major contribution to the 
successful expansion of this highly profitable and dynamic business. 


JCH. Thompson. Re/: 45013/FT Male or female candidates should telephone in 
confidence for a Personal History Form 0632-327455, 4 Mosley Street. 
NEWCAmE-UPON-TYNE, NE1 IDE. 


Financial Controller 

East Midlands c. £16R + car 


Our client is a very successful 
company in the service sector and 
generally regarded as a highly 
Innovative and profitable market 
leader In this competitive industry. 
The company is about to undergo 
a period of rapid expansion 
through organic growth and 
acquisition. 

The successful candidate will 
have the technical ability and 


personality to make a substantial 
contribution to this expansion. 
Candidates, ideally aged 25-30, 
should be qualified accountants 
who can demonstrate a successful 
track record, be self motivated and 
have the ability to communicate 
effectively at ail levels. 

Please apply in confidence giving 
details of your career history and 
current salary to: 


WALTER JUDD LIMITED (Ref L604I, 
(Incorporated Practitioners In Advertising I. 
ta Bow Lana. London EC4M 9EJ 
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Accountancy Appointments 


Finance 

Birector 

To £18,000 + Car 
East Anglia 

If you are a young and ambitious 
accountant with experience in an engineering 
manufacturing environment we would be 
pleased to hear from you. 

Our client is a profitable and well managed 
subsidiary company of a quoted diversified 
group with planned growth as an objective: 

The company has a range of well established 
capital equipment products and consistent 
with group policy is very active in programmes 
for product improvement and development 
As Finance Director you will be respon- 
sible for all facets from the detailed control of 
the day to day accounting to management 
reporting, business planning and financial 
advice to the Board \bu win be required to 
develop further the accounting and inform- 
ation systems using modern technologies and 
as a Board member you will be expected to 
contribute fully to the overall direction of the 
company and its long term success. 

Age guideline 27-30. Qualified accountants, 
preferably ACM A. should apply to: 

J.D. Vine (Ref. FD/31). Vine Potterton 
Limited, Wakefield House, 152/153 Fleet 
Street, London EC4A 2DH. 

VINE POTTERTON 

RECRUITMENT ADVERTISING 


Financial Management 

Computer Industry 

c. £19.000 + Equity + Car 

A subsidiary of one of the world’s leading computer manufacturers, cur '.Vest London based client 
has an enviable growth record to date. 

Acting as the Divisional Financial Manager of a rapidly expanding £20 million turnover section of 
the business, the successful candidate will have considerable responsibility. Supervising a 1 ©strong 
department engaged in management information, budgetary control, planning and analysis, he or 
she will manage substantial assets and work closely with operations management The exposure to 
senior management and range of responsibility provide an outstanding opportunity for career 
development in this fast moving environment 

Aged 28-35, applicants should be graduate qualified accountants vvnh commerdal/industrial 
experience. Please writs, enclosing a career/salary history and day-time telephone number to David 
Hogg FCA, quoting reference 1/2273. 

EMA Management Personnel Ltd. 

Hatton House, 2GA23 Holb om, L ondon EC1N 2JD 
Telephone: 01-242 7773 (24 hour). 




Manager, 

Group Financial Control 


c. £23,000 + Car + Mortgage 


London 


Our client, a major finance group, provides a wide range of financial services 
through subsidiary companies. It seeks a Qualified Accountant with at least five 
years' senior financial experience in a corporate environment. 

Reporting to the Finance Director, your responsibilities will include the control of 
group and subsidiaries' financial performance, the group's Board reporting. 
Budgets and financial forecasts, review and analysis of management accounts, 
major investment appraisals and business investigations. 

You will have the personal qualities to give financial advice to directors respon- 
sible for operating subsidiaries. You will manage a young professional team, so 
relevant experience in a group or divisional role is important 

The position carries an attractive benefits package including relocation assist- 
ance where appropriate. 

Please write with full details. These will be forwarded direct ta our dient. List 
separately any companies to whom your application should not be sent 
M. Hordern ref. B.1887. 

77ira appointment is open to men snd women. 

HAY-MSL Selection and Advertising limited, 

52 Grosvenor Gardens, London SW1 W 0AW. 

’ Offices in Europe, tfie Americas. Airtce, Australasia end Asia PaciSc 


rrrva 


CONFIDENTIAL ADVERTISING 


Controller of 
Computer Services 


London based 


Negotiable salary + car 


Pannell Kerr Forster is an expanding International Association of accounting 
firms in some 71 countries. In Britain and Ireland the Firm has 39 offices. As part 
of their common objectives, there are a number of centralised functions and a 
positive commitment to computerisation. 

An essential part of this commitment is the recruitment of a National 
Controller of Computer Services to report to the Chairman of the National 
Computer Committee. The main objective of this new appointment will be to 
accelerate computing developments by analysing each constituents firm's needs 
and developing and controlling policies and systems which ensure that 
compatible computer and word processing facilities are implemented throughout 
the Firm. 

Applicants, aged 25 - 35. should be graduate Chartered Accountants who 
have extensive experience of introducing in-house mini and micro computer 
developments in a firm of chartered accountants. The successful applicant will 
also have the presence and personality to communicate at all levels in the Firm. 

In the first instance please write in complete confidence quoting reference 
number 0536 and submitting a curriculum vitae to: 

Peter Childs, Director, Pbnnpli Karr 

Pannell Kerr Forster Associates, 

New Garden House, rOTSier 

78 Hatton Garden, -Associates 

London EClN 8JA. 



Harrison and Willis 
are pleased to announce that 
Graham Palfery-Smith. BA, will be 
joining them in the capacity of 
Manager - Commercial & Industrial 
Division as of 1st February 19S5. 

PROJECT ACCOUNTANT 

c £1-4.500 CENTRAL LOND ON 

Our client i s one of Bnc.un‘> lar z<:< Jn i r. m: jc. :-naI 

firtynisouon? with extensile arJ hishli erse • --.-rrr : ■*.?. 

The requirement is for j reccntl;- tnasicec Aiwt.— -i::- • - n « 

ability to unit r-n a wie varwr. «:•: ui »; ■ : . 'e:: • r ::s •.■ rr- tj’-- 

fanana.il function. 

CanJi'iitus should be aacJ 25-35 iia'.e J je I 

jnd good computer s> stems msta-ij-jor. : -nv- > "■.■! Cl PS V)i 

HNANGAL PUBLIC RELATIONS 

LNEG CENTRAL LONDON 

The world of financial public r?Lsza.:-r..- y a -.rr. co.nr z .c l 
hsemcving one. and the d*.x.ar. if 3 -. i ±. 1 .-r g: , i • -■ 

c-nsulmu* in' nlvcd arc corjiCcrsKe 

Those tumble will be avoid;. quJ- jii a :: .urcanw with 

enierpn-mg minds and cvieiicr.: 1 r.ur 7 -.Tj (Ref CjPS SI) 

For details 01 the aboxc positions plea .-e cnta.i Graham 
Palfen-Smidi 

WORLDWIDE TRAVEL 

£14.000+ GAR M4 CORRIDOR 

Ideal-first move lor .-V~\ into tndjjay Opvrao-.-ru: audit nfewith 
short term promotv-n to a ‘Inc position. Appnr-y march Tu travel. 
4»>T- ol which :■ mvrivas - the Amrr.cas. Ausrrabiia. Far East. 

British multinational. Relocation expenses provide A (Ref TMS1I50) 

for details of this position p’case conta.t Trevor Stafford. 


Harrison &Willis 

■Cardinal House. 5‘HO AJbcmark.' Street London \V IX 01 -6294465 


/Financial A 
m Controller " 

West London 
£22)000 Neg.+ Car 

A Major British Service Industry Group with extensive 
overseas interests pursues a consistent policy of logical 
and profitable diversification. In a recently acquired 
subsidiary which also operates i ntemationally, the first 
phase of reorganisation has successfully been 
completed and modem financial systems and controls 
are now operating. To continue the international 
expansion programme there is now a need for an 
exceptions I individual tojointhemanagementteam. 

A qualified accountant probably aged around 35, the 
Ideal candidate must be an above average 
comrnu nicato rand motivator with the strength of 
personality to thrive in a demanding environment 
Experience in dealing tactfully but firmly with diverse 
personalities and complex accounting problems is 
essential as is the ability to control the financial aspects 
of contracts with major and minor users both in the UK 
and overseas. Limited international travel of a short 
duration is a requirement and some background in 
freight, airlines, or related industries would be useful. 
Please telephone or write to I.M.G. O'Hare, 

Mann Management, 160 New Bond Street, London 
W1Y0HR. Tel; 01-6294225. 



MANAGEMENT 


QUALIFIED ACCOUNTANTS 

We are seeking a number of qualified and welt experienced 
accountants to fill several positions on our register. 
Examples are shown as follows; — 

CHIEF AC COU NTANT. Windsor c. £10.000 -rear 

SENIOR INTERNAL AUDITOR, Ruislip £13,000 -car 

COMPUTER AUDITOR (OIL). SW 1 c.£17Q0Qo.a 

SUPERVISORY ACCOUNTANT (OIL), SWI c. £1S‘,000 p.a. 
PROJECT LEADERS, West London c. £15,000 + car 

PERSONAL TAX MANAGER, EC1 up to £19.000 p.a. 

COMPUTER AUDIT SENIOR, City up to £20,000 p.a. 

Ref: RJF/PJBA 

Jkup £$biecca/ea London* S<1 ' 


DIVISIONAL 


'( 




\1 


rlfi^NC-i rtLCHUiTNUT.N" 

Y'-V-V, HC'wStr WOOD .?? Wci-\ LON‘D> 
‘-WA j‘ : 'A>* 



international Tax Specialist 

Break New Ground 

Malor US Bank 

Axe you a UK tax specialist with at major multi-national company and 
least 5 years 1 i n t erna tional tax possess a working knowledge of 
experience? Would you enjoy a US taxes. Ideally a graduate you 
new challenge which uses your are a qualified acco untant . or 
well developed commercial skills lawyer and can demonstrate an 
and your creative tax ability? imaginative approach to tax, good 

, , . _____ _ .. communication skills and a strong 

This substantial US bank provides persuasive ability: 

tax based financial products as r . • . . 

part of its range of services. There vrillbe 
Committed to expanding its J? feo US and IQ Enrope. 
activities in this area the bank has Remimeration is attractive and 
created a new position for a senior includes a competitive saluy a 

tax executive. ■ exar^wny wpwfoimance related 

~ bonus, ^ifobsldlfifed mortgage, 
As a member of a small inter- • BUPA : and"- non- oontrifciutory 
national tax team you will foe pension scheme. Prospects • for 
responsible for researching and advancement either in tax or 
developing existing and new tax another area of the bank axe 
related products. This will excellent 
necessitate dose liaison with the ftlrtlllfur ;, 1 f n , T ,n. t f n n 

bank’s capital markets and other 

product medalists and a direct 5°*® £>■ "P* Swu “ 

cusiomeiH. Management Consultants, 88.^89 

In your 301s you are probably High Holbom, London WC1 V 6LH. 
working in the tax department of a Teh 01-404 5201 (24 hours). 


Cripps,Sears 


FINANCIAL DIRECTOR 

WEST MIDLANDS *UPT0 £25,000, CAR ETC. 


This profitable £25 million plus turnover 
business has become an independent 
company in the restructuring following 
acquisition by a rapidly expanding and 
ambitious public group. It is a 
merchanting operation with a dozen 
widespread units serving industrial and 
commercial customers large and sxnalL 
The objectives in the short term are to 
create a corporate structure, integrate 
warehousing and distribution, boost 
profitability and accelerate organic 
growth. The Financial Director's job - 
very much hands-on at the outset - is to 
set up independent management control 
and reporting systems, develop the DP 
network and play a key commercial and 
business planning role. 


early to mkidle 30s, must t>e qualified 
accountants who have had successful 
senior finarafai m anag emg g\t • 
experience in industry or commerce 
in a large multi-unit operation 
(ideally but not necessarily distribution) 
where dose control, service and 
fast response are critical. ■ 

Considerable DP experience » 
e s sential -determination, resffieace 
and ambition no less so. " 

Please write-in confidence -tfifliV’T' : 
full career details to ILARawomtirotUt 
am. Holmes (Management) Limited, 

20 Albert Square, Mnncbeat a 5K 5PK. 


Bull 

Himes 


125 High Holbom London WC IV 6QA Selection Consultants ' ' . 01-405 3499 


Ew»il„ Stanh A Sdcttiwi 


W1P5HH 
Tel: 01-3SS 0992 


Financial Controller 

c. £17,000 plus car 

for a leading City-based Financial and Corporate Advertising 
and Public Relations Agency. 

Responsibility is to Finance Director for the overall mom. 
ment of the Finance function, production of budgets 




of financial and costing systems and controls. 

A Chartered Accountant (aged 27-32) is sought, who hat 
post-qualification computerised accounting experience 
a City service industry. 

Please telephone Tony Riley on 01-734 7382, or wiite int»n> 
piete confidence to him - Barnett Consulting Group Limited 
35 Piccadilly, London W1V 9PB. ■ • 

Windsor 
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Accountancy Appointments 



'V .. » s . . 


£2o 


% 




Assistant 

Financial Controller 


Mid to late 20s Knightsbridge 


The UK finance and i 


ling depax 


_ _ _ _ t of this major 

international group seeks an ambitions^ anturvenaally-miurided 
dmtc rcd accountant, who has strong comp uter 
systems expcricnrr Responsible, initially, for a 
maj or r eview of adsriog systems and impl e m enting 
improrements, the person appointed will assume 
inefmsmg responsibility far m an aging the depart- 


BY 


ment. UK taraorer appro ac hes £40m, and career prospects in 
the expanding group are first dass for someone who has at least 
rvro years’ post -qualifying experience, ideaDy in a 
commercial organisation. The remuneration package 
and benefits are excellent. 

Please send brief cv, in confidence, to 
Peter Gre ena wa y , Reft AA51/9t30/FT. 


PA Personnel Services 




If you were a bank, 
where would you 
^draw die line? 


HERE? 



Fe w ar eas ofaccountancy can be as challeng- 
ing as insolvency; advising on die viability of 
bu sinesses and how businesses in trouble can be 
nm<mMii £thewlneirfoom { iB iii « 

for whom the only flotation is receivership or 

IfjiHirinn- 

It is demanding but rewarding work, requir- 
ing a high level of ability and expertise. 

are, therefor e,kx)kingforyo€ingqaallfled 
Chartered Accountants, preferably -with good 
degrees, who are highly motivated and 

potemfctffbr advancement, 

~Vbn must have high quality pro fe ssi o nal 


B" 86 

experience, commercial awareness, and a prac- 
tical approach to your work that enables you to 
determine the facts behind the figures, but you 
need not have worked in an Insolvency 
department. 

hJgh^^re who we are 

seeking- Wt are looking for people to work in 
London, but we also have vacancies in our 
Birmingham, Manchester and Leeds offices. 

If you think you fulfil our criteria (and please 
note that we cannot consider candidates 
who do not), please contact John Richards at oar 
London o ffice. ■ 


Touche Rass & Ca 


Hflfjfto use, $L»rtlc tyr# Streep Lpndon ECiA3IR.^wboije;T)V353 SOU,.. L 


Cs 


Firumjciai, Controller 
( Director Designate ) 

Dudley, West Midlands c£17,500plus car 


X 


jars 


avjCVM 


& 


V 


O ur dient is Baggetidge Brick PLC, a unstable, directofrcontrolled company 
specialising in tbe manufacture of bricks and the supply of materials to the. 
b uilding industry in the United Kingdom, with sates in the region of £9 million. 
The present appointment is being made in preparation fee the imminen t retirement 
of one of the main Board Directors. 

Reporting to the Managing Director; the Financial Controller will be completely 
Twi pnjriWw fp rt bqfiiwiMnHl Tn«n«i g»m<mt and rnntroi of the company. Specific emphasis 
ww be p i*"** on tbe enhancement of accounting procedures and the development of 
computer based management information systems. He or she 'mil also be expected 
to participate in tbe strategic and commercial decision making activities of tbe senior 
management team. 

Candidates, aged 35 to 50, must be qualified — preferably chartered — accountants 
with significant senior level experience in a public limited co m pa n y and in a manu- 
facturing environment. In addition, candidates should be adaptable, have a keen 
commercial sense and have fte interpersonal skills to fitinto a small management team. 
This is a new position and, subject to satisfactory performance, the person appointed 
may. expect directorship to be confirmed within twelve months. A competitive 
remuneration package wffl be negotiated and includes an executive car, contributory 
pension, free BURL ami relocation expenses. 

Suitably experienced can d i d a t es should write quoting 
reference MCS 8517 and enclosing full career and salary 
details to Mfl» Okninski, Price Waterhouse Associates, 

Executive Selection Division, Falcon House, Tbe 
Mlnwriaa, Pnrtlqy, Wat Midlands DY2 8PG. (Tblephooe: 

0384 237501). 


P • 

\ V . a’.crnmu' 


Business Needs Experts. 


Commercial Mind 

Accountant or MBA for Financial P lanning & Analysis 
Age 28-32 flex to cJE22, 000 + Bonus + Car West London 

Our client is the UK division of a ‘household name' company and part of a major US multinational diversified consumer 
products group. The Company has a reputation for aggressive and successful management, making it a leader in its industry. 

An energetic and commercially minded young individual is sought to manage and develop the financial planning and analysis 
function. Reporting to the Financial Diredoeand supported by a small team, this individual forms a key part of the senior management 
team. 

Responsibilities involve assisting operations management in the preparation of annual and long-term plans, monitoring and 
critically appraising operating results, producing forecasts of performance, and imposing and implementing profit improvement plans 
to take advantage of business opportunities identified. 

This is a ‘visible' role and provides for high exposure to operations management and requires a strong presence not only at 
headquarters but, also in the field. Asa result, promotion to a more senior financial management appointment, cither within the UK 
or one of the European operations, is a strong possibility in 2 to 3 years. 

Candidates are likely tobequalifiedaccountantsorMBAswithasoundanalyticalmindtpreviousman-managcmcntexperience 
’ would be an advantage. Above all, the requirement is for a strong and persuasive personality combined with good communication 
skills. A relocation package is available. 

Interested individuals should telephone Harry Chryssaphes BA. MBA, FCA,at: 

Financial Management Selection limited, 21 Cork Street, London W1X 1HB (Tel: 01-439 6911) 


Financial Management Selection 


FINANCIAL 

CONTROLLER 

THAMES VALLEY 
c. £24,000+ car 

My client is a medium-sized, rapidly-expanding subsidiary 
of an international company with an annual turnover of 
circa £10 million. The company enjoys a good balance 
between well established engineering, high technology and 
manufactures a range of products which are marketed 
worldwide. 

The person appointed will be responsible for the total 
financial function and will report to the Managing Director. 
Candidates must be qualified Accountants aged 28 or above. 
In-depth experience of the financial and management 
accounting functions is pgsgnriai- 

Please send a comprehensive curriculum vitae to: 

Lindsay McNish 
MILLER /McNISH 
Ilford House 
133 Oxford Street 
London W1R 1DD 


MILLEK/McVISH 


Stock Controller/ 
Accountant c£io,50Q 


4n 

_ «rtm 

I compares, imfaiUt ahHtxl. Aoe 

mid 20‘s. Mac nccaurih 1 

■ed. study Ww provided, for 

IntoraxtiOT atcat-ttli ddf 



Broad commercial role in travel business 

FINANCE AND ADMINISTRATION 
DIRECTOR 


London 


£20.000 — £25.000 + car 


This new position arises in a fast moving travel business with ambitious growth 
plans. The company is part of a diverse multinational group which has already 
established itself as a household name. 

Reporting to the Managing Director — International the Finance and Administration 
Director will be responsible for the accounts and sales administration functions and 
for the introduction of data processing systems. There will also be involvement in 
acquisitions and in setting up new operations. 

Candidates should be qualified accountants, preferably in their early 30 s, who 
combine the vision to think In strategic terms with the willingness to roll up their 
sleeves when necessary- They must demonstrate experience of financial 
management in small/medium sized companies, growth situations and sales 
orientated businesses, and should ideally have worked in a subsidiary of an 
overseas group and have an understanding of currency problems. 

Please send a comprehensive career rtisumti. including salary history and day-time 
telephone number, quoting ref; 2248 to GJ- Perkins. Executive Selection Division, y 


Touche Ross & Co. 

HiO House 1 Utile New Street London EC4A 3TB Tet 01-353 8011 



TAXATION MANAGER 

(Hants Coast) 

£13,000 nes- 

YOUNG QUALIFIED ACCOUNTANT 
OR LEGAL EXECUTIVE 
wtrii broad expo nance ol trust work 
required To specialise in trust 
accounts, taxation, etc. 

CBS APPTSt. 
0202-292155 

1 2 » hows} Aqancy 


UNIVERSITY OF GLASGOW 
CHAIR OF ACCOUNTANCY 

Appltcsttom sre Invited tor appoint- 
tx> a Oistr of Accountancy following 
tee rsB r e nw it Dt P r o f es sor DsvM 
Flint la SnpB CT ofrf 1903. The su c cess 
tirt applicant win tax*, tasebtoe and 
resesrefc interests 4n one or mere ol 


tin 

Accounting 


■SJSF 


end financial 


AodtUrtfl. 

Managerial Accoonttog and 
C ontrol. 

Accounting Irrtormatlon Syn™. 

International Accounting and 
Financial Management. 

Social AccoantMe. and 
PuO Ik Sector Accounting. 

Tbe appointment will be made with 
erect Iron .1st October. IMS or at 
a later dace to be agreed. 

Fortner particulars may be obtained 
Worn the Acaeemtc Feraonoal OAce. 
University o < Glasgow, Glasgow Gl2 
OQQ. where applications 13 cn>W; 
1 copy in the case of overseas aopll- 
ctotu fllWng the names and addretses 
of three nhrw. should be lodged on 
or betore 4th March. IMS. 

In reply please quote Rob No. 


Financial Controller 

Greater Manchester £18,000 + Car 

Our client is tbe UK subsidiary of a prestigious US' parent and supplies, tests, 
processes and pac k ages hi-tech electronic components for a wide range of customers in 
UK and some twenty overseas markets. Its development and rale of growth now 
demand the appointment of a Financial Controller who will report to the Managing 
Director and take responsibtity for all financial and Secretarial functions in the 
company. 

Probably aged early 30s upwards, and well qualified, the appointee will demonstrate 
successful experience in the management of an Accounts department, and in the rapid 
provision of management information and control to UK and overseas recipients in a 
complex and fast-moving international environment. Experience of the electronics 
industry is not vital, but the development of sensitive, computerised cost control 
systems would be an especially useful background. 

The market is competitive but expanding, and the post offers opportunity for growth 
both with and within the organisation. Other benefits will include contributory 
pension and private medical insurance. Assistance will be given with neccessaiy 
relocation expenses. 

Letters of application, together into CV, salary progression and any other relevant 
data, should be sent without delay to Mr. CA. Cotton, Executive Recruitment 
Division, Stay Hayward Associates, Peter House, St Peter’s Square, Manches ter, Ml 
5BH, quoting reference M 683 
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Stoy Hayward Associates 


MANAGEMENT CONSULTANTS 


AmamberofHonmth&HarwaihkaBmaUonal 


NEWLY QUALIFIED 
ACCOUNTANCY 
APPOINTMENTS 


The Financial Times has arranged with the 
Institute of Chartered Accountants to publish 
a list of those candidates who were successful 
in the recent Part n examinations. 

We propose to publish the list in our issue of 
Thursday, February 28, which win also contain 
several pages of advertisements under the 
heading of “ Newly Qualified Accountancy 
Appointments." The advertising rate will be 
£37.00 per single column centimetre. Special 
positions are available by arrangement at 
premium rates of £44.00 per see. Newly 
Qualified Accountants, especially Chartered, 
are never easy to recruit — don’t miss this 
opportunity ! 

We will also be including in this feature a 

GUIDE TO 
RECRUITMENT 
CONSULTANTS 

and entries in the guide will be charged at 
£55.00 which will include company name, 
address and telephone number. 

For further details please telephone: 

ROBERT WINTER on 01-236 9763 
or 

MIKE HILLS on 01-248 4864 

FINANCIAL TIMES 

EUROPE'S BUSINESS NEWSPAPER 


Senior Marketing Officer 

with professional accountancy skills 
c. £1 4,000 + car + subsidised mortgage 

Manufacturers Life is a Canadian life insurance company with worldwide assets of over 
$10 billion. The UK Division based in Stevenage is a young, open and flexible organisation 
with ambitious plans for future growth, particularly in the small business sector. 

As a new member of the small technical marketing team, you will provide professional 
support to the sales force, play a central role in developing insurance packages for the 
business market and contribute to the general management of the marketing activity. 
Career prospects, not constrained by age, are excellent. 

Probably in your late twenties or early thirties, you are likely to be a qualified accountant 
and must have an accounting background either in the financial services or the small 
business sector. Skills m project management, group presentations and team leadership 
are essential. 

Benefits package includes subsidised mortgage, private health insurance, low-cost 
contributory pension scheme and relocation assistance where appropriate. 

Please write — in confidence - with full career and salary details to Peter Evans 
ref. B.49278. 

7Ws appotfifinanris open to men and women. 

HAY-MSL Selection and Advertising Umlteo, 

52 Grosvenor Gardens, London SW1W 0AW. 

Offices in Europe, the Americas. Africa. Australasia jnfl Am Pacific. 


MANAGEMENT SELECTION 


□ Young AC As 

Secondment to United States 
w 24' 2 7 c£I6,500+benefits 

Our diene is a $600 million tumoverU-S. multinational public company, with diverse industrial 
interests specialising in advanced technology fields. 

As part of the corporate development scheme, an excellent opportunity has arisen fora recently 
qualified Chartered Accountant to participate in the company’s professional management 
programme. 

Based in Connecticut; US. and London UK., this two year programme will involve some travel 
within die US. and Europe and will provide in-depth exposure to:— 

★ Treasury ★ Operational Review 

★ Acquisitions -jr Management Reporting 

This is a unique training programme which wfll lead to excellent career development 
opportunities within the company. 

Applicants aged 24-27, must have qualified with a large professional firm and have the presence 
and personal skills to communicate successfully at senior management level. 

Interested applicants should contact Mark Brewer on 01-242 0965 or write to 
Michael Page Partnership, 31 Southampton Row, London WClB 5HY. quoting ref. L1057. 
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Michael Page Partnership 

International Recruitment Consultants 
London NewVbrk Bristol 
Birmingham Manchester Leeds Glasgow 
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International Appointments 



Caribbean & Central America 
c$50,000 + bonus 

Our client is :r.? Jersey-rased arm of one of the 
leading in ^national financial services croups. This 
subsidiary requires a Director or" Marketing to generate 
additional siies ofi's products in the Caribbean, and 
Central America where the prime target countries are 
Panama and Mexico. 

Based in the Cayman islands, where our client's 
representative office will provide the necessary back- 
up faciliries. the individual will be required to travel 
extensively for the purpose of calling on professional 
firms as v-eii as developing private client business 
direct. 

The ideal candidate will have a proven track record 
of selling financial services n: this region and will have 
developed specialist expertise in one type of financial 
services product. Probably aged between 35 and 45. 
the individual will be ambitious, energetic and 
disciplined. 

The position offers a competitive base salary and 
performance-related bonus plus expatriate benefits in a 
tax-advantageous location. 

Please reply in confidence with full career details to: 

St. James's Corporate Consulting. 

Box FT/S91, St. James's House 
4.7 Red. Lion Court, Fleet Street, London EC4A 3EB. 


International Opportunities 
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Qualified Accountants (aged 25-40) currentlv woritinu outside the U JCI: rou are remming to theUX in the near hitureand would lake an informal 
meeting to discuss international appointments, please contact Stephen Rabv. !■§■! 


meeting to discuss mtemarional appointments, please contact Stephen Rabv. 

Michael Page International is the specialist divinon ofMirhae! Pare P irr.crship pic w-r..cr. rc-^-.a solely for non4JK 
positions in mdustr, - and commerce. We are retained bv mulrinanor.ai corrcrincns :■? r.andle f nan rial appointments 
worldwide. If you arc interested m die possib diry of emplovrrien: outsiae L n. please roract John Archer, 
David Nicholson or Mark Adamson (01) 8310431 orwr.tcto Michael ? 33 c Interna ticnai, SicilianHousc, 
Sicilian Avenue, London WCLA 2QH. 
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MY CLIENT, A 

LEADING SWISS BANK 

HAS A VACANCY FOR AN 

INVESTMENT CONSULTANT 
OF SWISS NATIONALITY 

He will be based in Zurich 2 nd travel abroad approximately 
teo weeks per year. A self-starting achiever with experience 
in developing business and with a better-than-average know- 
ledge of marketing m the investment-banking sector will be 
thoroughly acquainted with his future duties by the head 
of the Bank's Investment Management Department 

THE CANDIDATE ACCEPTED FOR THIS 

VICE-PRESIDENT POSITION 

will be responsible for an important expanding European 
territory. A high level of English, sophisticated negotiating 
skills, and general education are also required for this 
position. 

Should you be interested in re-orienting your career and aspire 
to an attractive, higher management-level position, please con- 
tact Dr W, Hoeoig, Management Selection Office, 45. Brand- 
schenkestrasse, P.O. Box 868, CH-8039 Zurich, Switzerland. 
Applications will be treated rapidly and in strict confidence. 


OIL COMPANY WITH 
HEADQUARTERS IN GENEVA 


is looking for 


a PLANS & PROGRAMS 
DEPARTMENT ASSOCIATE 

aged between 40-55, with a minimum experience of at 
least 5 years in this field, fully familiar with refinery 
economics and supply /distribution systems. 

Conversant with budget establishment and follow up, 
as well as all matters related to refining. The position 
calls for daily work at management level. 

An attractive salary and benefits commensurate with 
qualifications and experience are offered. 

Please send pour resume in confidence to: 

E 1S-1IS465, PVBLICITAS, CH 1211 Geneva 3. 


European personnel manager : 
a new creation... 

« Personnel manager » for an anglo-saxon group, set up in 
56 countries 16 ol which are European countries employing a 
staff of 1 500 people). We are in the field of insurance broke- 
rage and reinsurance, working on a woriwide basis. 

The successful candidate will join a European team at a high 
level, in the capacity of adviser and coordinator between the sub- 
sidiaries. 

His mission and responsibilities will be : 

• .To improve exchanges, communication and staff mobility, 

* taking into account technological evolution and general organi- 
sation. 

■ To set up a strategy regarding recruiting, promotion, training 
and salary policies, after having studied the initial situation in 
the company. 

This job, based in Paris, Geneva or Brussels, will involve a great 2 
deal of travelling. An interesting salary will be offered. 5 

If you speak engiish fluently, as well as other languages, if you x 
have had successful experience in the personnel field at a strata- x 
gical level, ^ 

Please send your application • reference FM/1 - to our consultant 
who will deal with each file with the utmost discretion. 


Financial Management 
and Accountancy 
Training Adviser 

(Zambia) 

The Zambia Industrial and Mining Corporation Limited (ZIMCO) in conjunction 
with the British Government's Overseas Development Administration (under 
the United Kingdom Aid Programme) invites applications for the post of 
Financial Management and Accountancy Training Adviser to be attached to 
the Zimco Institute of Management, based in Lusaka, Zambia. 

The person appointed would report to the Director of the Zimco Institute of 
Management with the primary objective of advising on and taking the lead 
in, the development of financial management and accountancy training 
programmes for the Zimco Group of Companies. 

Applicants should be British citizens, possess recognised professional 
qualifications and have relevant experience in devising and developing 
accounting training programmes. 

Some experience of work overseas in this field would be desirable but not an 
essential pre-requisite. As important as formal qualifications and experience 
will be demonstrated personal qualities of flexibility, sensitivity, persistence, 
awareness and responsiveness to differing cultural forms and values. 

The expected age range for applicants is 35 to 50. though applications will 
also be considered outside the range with exceptional qualifications and 
experience. 

The successful candidate will, initially, be offered a two year contract, with 
the possibility of renewal for further like periods. Salaries which are 
negotiable will be paid in Zambian Kwacha with a supplementation paid in 
the United Kingdom under the British Expatriate Supplementation Scheme 
(BESS), in addition, the post carries with it a company car, free furnished 
accommodation, and other benefits. 

Interested applicants should send a copy of their curriculum-vitae, to the 
address given below, not later than 15th February 1985. 

, The General Manager 

/ \ Zambia Appointments Limited 

jv f v; ( \ Zimco House 

/ f/vA I A-, 16-28 Tabernacle Street 

si /J >J. -v, V LONDON EC2A 4BN 
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ZAMBIA APPOINTMENTS LIMITED 
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Conseil en Recrutement 

33, bd Raspail - 75006 PARIS - FRANCE 

MEMBRE DE S YNTEC 


CONSULTANTS FOR ZAMBIA 

Two qualified accountants with at least 5 years* experience are 
required to desi£n and implement complete accounting and 
management information systems for one of Zambia’s biggest 
co-operative unions located in Northern Province. 

An attractive two-year contract, with possible assistance ta 
externalise local savings, will be offered. 

Applications with detailed cv should be sent to: 
the General Manager 
ZCF ACCOUNTING SERVICES LTD 
PO Box 50794, Lusaka. Zambia 
Telephone: 213414 - Telcw ZA4067Q 
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COMMERZBANK fife 




Zur Kompletfiemng unseres hochspezialisierten Teams, das sich 
u.a auch mit Umschuldungsfrogen befaflt, suchen wir 

Kred itsach bea rbeiter/i n nen „Ausland" 

fur unsere Hauptverwahung in Frankfurt am Main 


Aktuelle Aufgaben und Starimogiichkeiten 
bestehen derzeit auf unterschiedlichen 
Verantwortungsebenen. Unser Angebot 
richtet sich daher sowohl on besonders 
erfahrene ICrafte des Auslandskreditge- 
s chaffs ais auch an ambitionierte Nach- 
wuchskrafte. 

Neben einem wirtschaftswissenschaftfichen, 
volkswirtschaffiichen oder juristischen 
HochschulabschJufi und entsprechender 
Praxis im Auslandsbereich erfordem dlese 
Aufgaben besondere analytisdie Fahig- 
kdten und ausgepragtes kaufmannisches 
Denken. Sehr gute engfische Sprachkennt- 
ntsse sin d selbstverstancflich, die Kenntnis 
einer weiteren Handelssprache ist von 
Vorfetl. Bei Bewerbem aus dem Ausland 
selzen wir sehr gute Kenntnisse der deut- 


schen Sprache in Wort und Schrift voraus. 
Die anstehenden Aufgaben sind aufleror- 
denHich interessant und biefen Raum fur 
sdbslandiges ArbeHen. Langerfristig ergeben 
sich weitere Moglichkeiten fur die beruf- 
liche Entwiddur\g,z.B. in unserem Zentralen 
Kreditbereich, in unseren Auslandssfutz- 
punkten, im Controlling, in der Akquisrtron 
Ausland. 

Die Poationen sind entsprechend den beson- 
deren Anforderungen dotiert. Ene angemes- 
sene intensive Einarbertung ist vorgesehea In- 
teressenten bitten wir um eine informative Zu- 
schnff [AusbSdungs- und Berufsweg, Zeugnis- 
kopien, Zielvorstellungen, Foto) an die Zerrtra- 
le Personalcbteilung der Commerzbank AG, 
Postfach 25 34, Neue Mainzer Str. 37/39, 
6000 Frankfurt am Main. 



Experienced Trust Officer required by small expanding trust 
company to assist manager. Should hold AIB (Trust Dipl.) or 
have legal or accounting background. 

Good tax-free salary and medical plan. Interested applicants 
should respond with full details of qualifications and experience 

PHILADELPHIA NATIONAL BANK 
3rd Floor, Barber-Surgeons Hall 
Monkwell Square, London EC2Y SBL 
Attn. Miss Pat Cadraan Ref; RT 


Michael Page Internationa! 

Recruitment* ConsuhofW 
London NcwVoric Bristol 
Birmingham Manchester LecdsGbsgow 
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An lMernMkmt Astacmiioe of 
Employer* providing confktvntMll 
informttion to in nwmlwr n«* 
pantos, relating to omployOtoM 
of UtpMHMM ,.«wt : ovUOMtt 
worldwide. 

01437 7404 


TREASURY 


We are looking for a Senior Officer to join our 
Hamburg-based Hoad Office Treasxyteofn whose 
wide-ranging responsiMitios indude mo super- 
vision and co-ordination of funding and lordgn 
exchange business throughout our branch net- 
work, as wen as the management of the Bank’s 
balance sheet structure. Nquidtty and capita) mar- 
ket activities The ideal candidate wm be in tus (alo 
twenties to early thirties and have several years of 
banking experience. 

Though not mandatory a previous exposure to 
dealing in any ma/ket - forex, deposas or securi- 
ties - would be advantageous. A background in 
financial control or in banking regulahon/aupor- 
vision could be equaBy useful. 


Jud as important is the afettytoenelvMprebtMM 
and to formulate and auccessAiRy taptonart the 

SOklttORS. 

. _ *' .■ . '* 

Thia>3*ndlTacqvoangc t>« ll*n tfng pt> sa QhwWi 
exceSent career prospects vttek indudw the 
possttxfity of travel and a suboeguent posting kt 
Asia.Th® offered cxxnowwahon package » attract- 
ive and IndudM fringe bmaffia. aocta* aocurtty 
end pension piarL • 

QuanPad4ppBc*ntiara«Nttadtoappiyinatnci«at 
eorffidenoe try sowing a fuSC-Mta. 

Dm Chief Personnel Ofltoor.EuropoanAiian Bank. 
f^BoKiOISZUD^OQO Hamburg i,WestQeni«ny 


European Asian Bank 

The European bank for business in Asia 

GeaMNV • AUSTRALIA - H0NGK0N0 - POU • INDONESIA - JAPAN KOREA • MACAU MAUW9M • PAKISTAN 
PMUPPffKS ■ SJNGAPQRE - 5M LANKA ■ TAIWAN THAILAND 


Manager- 
Financial Systems 


IFubai 


c£24f)00 ( tux free) + benefits 


O ur client, the Al Taper group of companies, is engagedin a 
number of trading and commercial activities. With contincwd 
expansion the group is seeking a Manager- Financial Systems 
who will be responsible to the Directors for the provision of itdvicp-aa 
overall financial policies and organisational matters. Ip addition, be 
will be required to provide an overview of the management accounts, 
establish and operate an internal audit function and liaise with the 
Group EDP Manager and Financial Controller, 

Candidates must be qualified and have extensive audit experience. 


TVtvlf . ,1 - 


to demonstrate an ability to review financial information from a 
business viewpoint and contribute to the development of the group in 
financial and organisational terms. KiawledgeofthetQOt»ramd relafl 
trades would be an advantage. Whilst age is rut ft critical factor the 
appropriate candidate is likely to be in the age group 27 to 35 years. 

This is an opportunity for an interesting and challenging position 
with career potential in a young but rapidly devefopuq? group based 
in an attractive location. Hie remuneration package includes a basic 
salary negotiable around the figure quoted plus benefits normally 
associated with such a post including furnished accommodation, car 
allowance, assistance with school fees and annual leave tfaveL . 

Please write in confidence with a full CV to Alannah Hunt, 

Executive Selection Division. 

Price Waterhouse Associates. 

Southwark' Tbwers. 32 London Bridge 

Street. London SEl 9SY. , . 

Please quote reference MCS/6039. lousiness Needs 


Specialiste ■ ■ ' : ' 

du leasing international 

Banque - Paris 


Une important© banque fran^aise, situee a Paris, cechvche OOUT SQ DlftCtlOft ifcg 
Affaires Internationales un spiaaliste du loosing. 

II se vetra confier la responsabilde du montage d'opirQthmi de taring, m 
matiere aeronoufiqua et maritime, oinri quo les cMncffdltS WltlfftlTdfflfif 
aupres des constructeurs de materials et courtiers tntarnationoux. 

Le jeune cadre recrvte jushWa efune experience de 4 6 5 one du taring tnta 
national, et ri possible rfune fermation superieurft. , . 

Bon negociatour, il devra se montw capo Wo d'approcier |#s risques trdt&riwrii 6 cha- 
cune des operations envisagees. 7 - 

sent 6 pnwoir, tan fdr fo pro* 


a ceposte, quijpour un dement de vdeur, presenfora 6 moyen twine d 

sontes perspechvos devolution. v}.. 

Merei tfadresser leNra jnanwscriie, C V., photo et prtantiam en pr«cttarttsurr«rtvfr> 
loppe lo reference 3589 et to nom des soci^tes avoc lesqimta 
enlrer en contact a rscg camores 48, rue St Ferdinand 75W7i 






|| 4_) j ^h\ r ua\jX^ | 



fCW YOfttSTDCK EXCHANGE 34-35 
AMERICAN STOCK EXCHAN6E 35-36 
ILS. OVER-THE- COUNTER 38. 44 . 
WORLD STOCK MARKETS 38 
- immsrtxx exchanged 
UfHT TRUSTS 40-41 •- 
commas 42. CURRENCIES 43 
MTERNATXMAL CAPITAL MARKETS 44 


SECTION in - INTERNATIONAL MARKETS 

FINANCIAL TIMES 


33 


Thursday January 31 1985 


Credit National takes 
floating rate yields 
lower. Page 44 
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prove hard 
to hold 

ANOTHER day of feverish trading saw 
the stock market endeavouring to hold 
on to the peaks established late in the 
previous session. The big institutions re- 
turned in force, h ringing turnover in the 
stock market to its highest levels of the 
January boom and challenging previous 
record totals, writes Terry Byland in 
New Yorfc. 

The market leaders turned easier at 
mid-session, however, after news of the 
accord readied on oil prices by the Opec 
ministers in Geneva. 

The Dow Jones industrial average 
dosed down 4.74 at 1,287.88. 

Hie bond market eased as it awaited 
the Treasury's funding announcement, 
due late in the session. The federal 
funds rate turned lower but its recent 
upturn brought suggestions from some 
analysts that the Fed might no longer be 
actively easing credit policies. 

Blue-chip stocks paused after an 
opening burst of strength which put six 
points on the Dow scale in heavy vol- 
ume. Across the broad range of the mar- 
ket, gains were fully held. 

Institutional buying programmes that 
boosted the market late on Tuesday still 
hovered in the wings, and the market’s 


optimism for an expansion of the econo- 
my and low inflation was 

Stocks in the Wall Street traders 
themselves continued to benefit from 
the sharp increase in business, which 
will boost earnings. Merrill Lynch was 
unchanged at $34% but turnover re- 
mained vary heavy. 

But airline and technology stocks, two 
leading sectors in the recent upswing, 
looked sluggish. United fell $1 to $45%. 

Major corporate reporters included 
Bethlehem Steel $ 7 A down at $18% after 
cutting its dividend on further trading 
losses. 

Xerox, the office machinery group, fell 
$1% to $42 on its profits statement for 
last year's final quarter. Among consum- 
er issues, Phillip Morris held nn^hangwi 
at $83% after the trading figures were 
announced. Du Pont edged up $% to S52 
on- flat results, however. 

Oil stocks responded favourably to the 
Dow of corporate results and to the out- 
■ come of the Opec discussions. Chevron, 
$1% up at $33% was boosted by in- 
creased earnings, as was Texaco $% up 
at $34%. Atlantic Richfield, stepping up 
investment in the North Sea, jumped 
$1% to $44%. Exxon added $J4 to $47% in 
heavy turnover. 

Technology issues looked uncertain 
behind IBM, S% off at $136 7 /i in heavy 
trading. A warning of slower sales 
growth drove Data General down $1% to 
$69%. National Semiconductor, however, 
$% up at $13%, topped the active list on 
institutional support 

Other big movers among industrials 
included Weyerhauser. $1% lower at 
$31% after disclosing charge-offs against 
profits. 
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STOCK MARKET INDICES 


NEW YORK Janttt 

DJ Industrials 1,287.88 
DJ Transport 615.04 

CM Utilities 14900 

S&P Composite 179.39 


Pwrews Year ago 
1.292-62 1.221.52 
614.37 552.18 

148.90 132-71 

179.19 162.87 


LONDON 



FT Ora 

986.7 

961.2 

FT-SE 100 

1,277.3 

1,249.3 

FT-A AD-shere 

613.68 

601.35 

FT- A 500 

672.09 

657.33 

FT Gold mines 

465.0 

446.1 

FT-A Long git 

10.86 

11TJ3 


8292 


5702 

10.17 


TOKYO 

NikkeKDow 11560.63 11.843.07 10.235.7 
Tokyo SE 929.18 92234 77798 


AUSTRALIA 

AUOrd. 

Metals & Mins. 

764.4 

441.1 

758.1 

432.2 

765.7 

517.3 

AUSTRIA 

Credit Aktren 

59.40 

5ft1B 

55.68 

nn nu m 

Belgian SE 

2;i00.37 

2.110.16 

- 

CANADA 

Toronto 

Metals & Minis 
Composite 

Montreal 

POrtfoSo. 

2.189.2- 

2.599.1* 

124.60* 

2. 177.8 
2380.1 

130.46 

2.307.0 

2.480.0 

12T.14 

DENMARK 

Copenhagen SE 

172.30 

170.16 

221.43 

FRANCE 

CAC Gen 

Ind. Tendance 

19S£ 

107.1 

195.6 

106.9 

.172.0 

93.7 

WEST GERMANY 

FAZ-Akfien 

Commerzbank 

395.31 

1,148.6 

393.78 

1.1472 

366.01 

1.082.8 

HONO KONG 

HangSenq 

1.335.04 

1238.87 

1.097.63 

ITALY 

Bancs Comm. 

263.45 

25958 

233.07 

Netherlands 

ANP-CBS Gen 
ANP-CBS Ind 

195X1 

155.1 

1992 

153.3 

177.9 

1462 

NORWAY 

OstoSE 

333.17 

326.64 

247 S3 

SUCOAPORE 

Stroks Times 

821 £ 

816.38 

1.063.88 

SOUTH AFRICA 

Golds 

Industrials 

n/a 

n/a 

914.7 

880.4 

80B2 

965.1 

SPAIN 

Madrid SE 

11328 

113.82 

. 77 .72 


1.432.11 

1.429.83 

1.56039 

Swiss Bank Ind 

414X1 

4122 

380.7 

WORLD 

Capital Inti 

Jan 28 
195.7 

Prov 

194.4 

Yengo 

1852 


GOLD (per ounce) 


CURRENCIES 



U.S. DOLLAR 

sn 

(London! 

Jan 30 

Prevtaa 

Jan 30 

$ 

- 

- 

1.1265 

DM 

3.169 

3.176 

3.57 

Tan 

2545 

254.3 

286.75 

R=r 

9.68 

9-725 

10.905 

Swfr 

2675 

2686 

30125 

flidfifnr 

3 £775 

3.588 

4.03 

Lira 

1.950.5 

1.953.0 

2.196.0 

BFr 

63.3 

63.45 

71.3 

c$ 

1.32755 

1.32665 

1.4955 


1.1145 

3.5425 

283.75 

10.82 

29725 

4.00 

21780 

70.75 

1.479 



Euro-currencies 

Jan 30 

Prev 

(3-month offered rate) 




E . 

• 12% 

13% 

SwFr 


57.6 

5% 

DM 


5% 

6 

FFr 

10% 

10% 

FT London Interbank fixing 



(offered rale) 




3-month U.S.S 


8% 

87.1 

6-monfh U.S.S 


8% 

8’%6 

U-S. Fed Funds 


B7.«* 

8% 

u^s-meath CDs 


8.15* 

82 

(LS. 3 -month T-biXs 


761* 

7.82 

IKS BONDS 

Treasury JanSO’ 

Prew 

n.i— 

rfree 

Yield 

Pnca 

Yield 

SK 1987 99*%* 

9 .77 

1007k 

9.71 

11% 1992 103'%» 

10.92 103’%a 

iore 

11% 1994 103’%* 

11.03 103*Vu 

10.98 

11% 2014 105’lfc 

11.12 105% 

nre 

Corporate Jan 29* 

Prev 

ATB.T Price 

Yield 

Price 

Yield 

10% June 1990 96% 

1120 

96% 

11.20 

37. July 1990 75 

10.00 

75 

10.00 

8% May 2000 77% 

12.00 

77% 

1200 

Xerox 

10% Man* 1993 95% 

11.45 

95% 

11.45 

Diamond Shamrock 

10% May 1933 95% 

Federated Dept Stores 

1150 

95% 

lire 

10% May 2013 87 

1270 

87 

12.70 

Abbot Lab 

11.80 Feb 2013 98% 

11.95 

98% 

11.85 

Alcoa 

127. Dec 2012 98% 

12.40 

98% 

1240 

FINANCIAL FUTURES 

CHICAGO Laiesi 

Htgh 

Low. 

Prev 

ULS. Treasury Bonds (CST) 



8%32ndsaf 100% 

March 73-29 

74-07 

73-21 

73-19 

US. Tteaswy BIUs (IMMJ 



$ 1 m points ot 100 % 
March 92.09 

92.16 

92.07 

9209 

Certificates of Deposit (MM) 



Sim pants of 100% 
March Sire 

91.65 

91.57 

9154 

LONDON 




Three-month Eurodollar 



Sim points ot 100%’ 
March 91.33 

9125 

91.28 

91.16 


2Q-year Notional B9t 

£50000 32nds of 100% 

March 104-22 104-24 102-25 102-08 


London 

Jan 30 

530325 

Prev 

$30275 



Zurich 

$303.15 

$303.15 

(London) 

Jan 30 

Prev 

Parts (flxingl 

S3Q3.92 

$304.18 

Silver (spot fixing) 

549.15p 

558.05p 

Luxembourg 

5303.05 

5303.50 

Copper (cash) 

£1.262.50 

£1265.50 

New York (Feb) 

* Latter cRvta&to Apure 

$304.30 

5301.60 

Coffee (Mar) 

08 (spot Arabian Light) 

£2.353-50 

$27.60 

£2268.50 

$27.60 


Lower earnings took $1 off Owens-Illi- 
nois, at $41. Browning-Ferns, the waste 
disposal group, held unchanged at 540, 
Bucyrus-Eyrie dipped $V* to $1574, Amer- 
ican Can shed $% to $54%. while Copper 
Industries added $% to $32% - all after 
trading statements. Asarco gained $% to 
$22 despite a $2 16m charge against prof- 
its. 

There was a fresh rash of speculative 
buying of Schlumberger, the oil services 
group, which jumped $% to $38% in 
heavy trading. 

Stock in BankAmerica remained un- 
changed at $19% after posting of a legal 
suit relating to the mortgage loan certifi- 
cates that have caused the bank to write 
off $37m against profits. 

In the credit markets, federal funds 
settled at 8% per cent, in accord with the 
market’s belief that the Federal Reserve 
has accepted a range of' around 8% per 
cent 

Further easing in Fed policies is now 
thought unlikely, but any tightening is 
also improbable while inflation remains 
low. Treasury bill rates edged up by a 
few basis points yesterday, but money 
market rates were generally easier. 

The bond market traded quietly, with 
retail investors willing to take stock, but 
the institutional traders inclined to 
await details of the Treasury funding 
programme. The price of the key long 
bond eased by %? to 105'%:. 


TOKYO 


Attei 
rally 
falters 


pt at 


AN ATTEMPT in Tokyo to follow the re- 
cord-breaking path set by Wall Street, 
faltered as a late round of profit-taking 
left prices slightly lower on the day, 
writes Shigeo Nishtwaki of Jiji Press. 

At the start of the afternoon session, 
the Nikkei-Dow market average surged 
127.61 to 11,970.68. exceeding the record 
high 1 1,964.56 close set on January 21. It 
finished the day up 117.56 at 11,960.63. 
Volume totalled 502m shares compared 
with Tuesda/s 563m, and rises outpaced 
declines 425 to. 298- with 168 issues, un- 
changed. 

Wall Street’s upsurge strengthened 
expectations for a global stock price ad- 
vance. Tokyo buying centred on lag- 
gards among biotechnology stocks and 
speculative issues, however, and the 
popular blue chips were those related to 
compact disc digital audio players. 

Kuraray, a forerunner among biotech- 
nology issues, was the day's third most 
active stock with 13.07m shares chang- 
ing hands, but its price dropped Y40 to 
Y1.120. Fujisawa Pharmaceutical also 
lost Y50 to YU70. 

Yamanouchi Pharmaceutical, how- 
ever, jumped Y80 to Y3.65Q and Nippon 
Reizo advanced Y20 to Y390. Mochida 
Pharmaceutical scored the daily maxi- 
mum allowable gain of Y500 to Y13.300. 

Among incentive-backed stocks, Ta- 
kaoka Electric rose Y36 to Y346 in the 
day’s heaviest trading of 14.03m shares, 
reflecting an unexpected rise in demand 
for semiconductors. Meidensha Electric 
added Y54 to Y573, and Nippon Gakki, 
also related to semiconductors, went up 
Y10 to Y2,040. 

Fuji Heavy Industries advanced Y30 
to Y555, while Nippon Denko finished 
YUO higher at Y 1,260. 

Konishiroku Photo Industry drew 
heavy buying - 11.43m shares - and rose 
Y33 to Y748 on increasing sales of lenses 
used in compact disc players. The lead- 
ing disc makers, Sony and Pioneer, 
gained Y110 to Y4.090 and Y190 to 
Y3.360, respectively. 

Despite the advance in New York, Jap- 
anese stock purchases by non-residents 
were low. Their sell orders placed with 
Japan’s four main brokers in the morn- 
ing outnumbered buy orders by 24m 
shares to 22m. Investors, who had ex- 
pected Wall Street's gain to lead to in- 
creased non-residents' purchases of blue 
chips in Tokyo, were discouraged and 
concentrated their buying on limited 
blue chips. 

Bond prices opened firmer, but profit- 
taking soon mounted on the inter-broker 
and over-the-counter markets, forcing 
them to finish lower. The yield on the 
barometer 7.3 per cent government 

HONG KONG 

SOME LATE local bargain hunting lift- 
ed Hong Kong off its lows for the day in 
what was seen by some anal} r sts as the 
first positive reaction to last weekend’s 
half point cut in the colony's base lend- 
ing rate. 

The market had opened steady, but 
turned lower at mid-morning with sharp 
losses seen among select blue-chip is- 
sues. By the close the Hang Seng index 
was down 3.83 at 1,335.04. 

Bank of East Asia, which reports 2984 
results today, lost 70 cents to HKS23.70. 
China light shed 20 cents to HKS14.40, 
Hongkong Electric 5 cents to HKS7.80 
and Swire Pacific 70 cents to HKS23.40. 

Hutchison Whampoa and Jardine Ma- 
theson shed 10 cents to HKS19.70 and 
HK58.75 respectively. 

In the other direction, Cheung Kong 
gained 20 rants to HKS13.30, Hongkong 
Land 10 cents to HKS4.25 and Hongkong 
Bank 5 cents to HKS8.90. 


EUROPE 


Opec accord 

provides 

stimulus 


THE OPEC accord in Geneva combined 
with a lengthy list of corporate develop- 
ments to stimulate trading on European 
bourses. 

Oil shares were sensitive to the pri- 
cing structure agreed at the Opec Con- 
ference. while b anks and some car mak- 
ers moved ahead. 

The late surge in Frankfort spurred 
by foreign buying, was not reflected in 
the mid-day calculation of the Commerz- 
bank index, which rose 1.4 to 1,1472. 

Sentiment was flavoured by the pos- 
sibility that the Bundesbank will raise 
the key Lombard and discount rates cur- 
rently at 5.5 per cent and 4-5 per cent re- 
spectively - at its meeting today. 

Opinion is divided over the likelihood 
of a rate rise and it proved sufficient to 
dissuade most investors from taking po- 
sitions earlier in the week, but the ad- 
vent of foreign funds induced the return 
of local support 

Foreign buying centred on chemicals, 
electricals and machine makers - all ex- 
port-oriented sectors. 

Siemens’ profit and rights issue an- 
nouncement gained it a hefty DM 5.40 
rise to DM 500.50. The one-for-17 rights 
issue is priced at DM 100 per DM 50 
share, with n omin al share value of the 
group increasing to DM 140m.BASF led 
a buoyant chemical sector with a DM 
2.80 rise to DM 18L30 as Bayer moved 
DM 1.90 higher to DM 189.70. 

Quality cars were mixed. Porsche rose 
DM 20 to DM 1,080, while Daimler recov- 
ered some of the ground lost in the pre- 
vious session with a DM 9.50 advance to 
DM 633. BMW moved against the trend 
with a 50 pfg decline to DM 369.50. 

Stores featured with Karstadt, DM 
5.50 cheaper at DM 221.50, and Kauihof, 
steady at DM 211, after plans to merge 
the travel operations of the two depart- 
ment store groups into one unit with a 
combined turnover of DM l.Sbn. Horten 
slipped DM 3 to DM 170. 

Veba, likely to gain from cheaper oil, 
rose DM 1.80 to DM 172. Although Luf- 
thansa^ likely to benefit for the same 
reason, slipped DM 1 to DM 185. - * - - 
Star performer of the day was indus- 
trial robot maker IWKA, which peaked 
at DM 281 before settling a net DM 19.80 
higher at DM 278.50. 

In banks, Deutsche, which announced 
board changes on Tuesday, finished at 
the day’s high of DM 398.50, at net DM 4 
up, while Dresdner gained DM 1.40 to 
DM 192.60. 

The return to profit by Thyssen boost- 
ed the steel maker by DM 1.20 to DM 
91.00. 

Cost-of-living data for January, which 
indicated a 2.1 per cent year-on-year in- 
crease, arrived too late to affect the mar- 
ket 

Bonds were actively pursued by do- 
mestic and foreign buyers with rises of 
up to 35 basis points. The Bundesbank 
sold a hefty DM 97.2m in paper after 
Tuesday’s sales of DM 11.5m. 

Amsterdam found its inspiration from 
the overnight record on Wall Street The 
ANP-CBS general index recovered from 
the previous session’s setback with a 2.8 
point rise to 195.0. 

Royal Dutch/Shell posted a sharp FI 
4.60 rise to FI 186.20, a high for the year, 
on the prospect of more stable, albeit 
lower, oil prices. 

In banks, ABN soared FI 12 to FI 390 
and NMB added FI 6.50 to FI 168.50. In- 
surers recovered from Tuesday’s trough 



with Amev FI 6 higher at FI 221.50 and 
Nat-Ned rising the same amount to FI 
285. 

Akzo. which announced record profits 
and a higher dividend after Tuesday's 
close, recouped the losses sustained in 
that session with a FI 3 rise to FI 103.50. 
A broad recovery in publishers took 
VNU FI 6 higher to FI 218.50 and Elsev- 
ier FI 3 up to F] 114. 

Bonds edged higher by up to 30 basis 
points in largely professional trading. 
Akzo’s 7 per cent FI 150m five-year Euro- 
note issue was greeted with slow de- 
mand and was quoted at around 98.50. 

Even Boskalis, which often finds it dif- 
ficult to advance in a rising market, 
made progress with a 20-cent gain to FI 
13.50. 
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Zurich continued its record-breaking 
run with a 1.1 point rise in the Swiss 
Bank industrial index to 414.3. 

Ciba-Geigy and Sandoz found support, 
the former rising by SwFr 20 to SwFr 
2,800 and the latter by SwFr 25 to SwFr 
1,290. Hoffmann-La Roche, planning to 
lay off 1,000 employees at its U.S. sub- 
sidiary, gained SwFr 25 to SwFr 9,075. 

Nestl4 built on the steady progress 
made since Monday’s results with a fur- 
ther SwFr 50 rise to SwFr 6,130, while 
Swissair, sensitive to oil price move- 
ments, firmed SwFr 8 to SwFr 1,120. a 
12-month high. 

Banks firmed and insurers gained 
ground on good volume. Bonds traded 
lower despite the encouraging overnight 
performance in New York. 

The peak in Milan was fomented by 
institutional buying and foreign support 
Pirelli scored a L58 rise to 14,241. 

Olivetti, unsettled during the previous 
session by a L9 foil after signing an ac- 
cord with the Spanish Government to in- 
vest S7.7m to produce workstations and 
establish a software centre, -regained its 
composure with a L149 surge to L6,599, . 

Fiat moved against the trend with a 
L200 decline to L2.370 after its dazzling 
performance earlier this month. 

Paris displayed renewed vigour. Oils 
were mixed with Esso FFr 10 down to 
FFr 506 after the deregulation of French 
petrol prices, and EHf-Aquitaine gained 
FFr 4 higher to FFr 234 after two weak 
sessions. 

Skis Rossignol’s FFr 05 surge to FFr 
2,010 took it to a 12-month peak after 
plans to at least maintain, or possibly in- 
crease the dividend for the year to 
March 31. 

Petrofina continued to sustain losses 
in a weaker Brussels. The oil company, 
which is Belgium’s leading industrial 
group, lost BFr 30 more to BFr 6,500 
ahead of the Geneva accord and tomor- 
row’s annual results. 

Banks provided some encouragement 
in an otherwise dull Madrid, while lack- 
lustre trading in Stockholm revealed 
few movements. 

CANADA 

A BROADLY RASED advance left 
shares trading at record high levels in 
Toronto in heavy turnover. 

Gulf Canada put on a further CSVi to 
C$18 amid renewed takeover specula- 
tion. 

Montreal also moved ahead. 


LONDON 

Dramatic 
display of 
confidence 

THE stock market rollercoaster contin- 
ued at breakneck speed with values 
climbing swiftly after their rapid two- 
day descent A stronger pound, tumbling 
money-market rates and Opec’s majori- 
ty oil pricing agreement contributed to 
the show of confidence. There was little 
doubt however, that Wall Street's over- 
night surge to a record level provided 
the initial stimulus. 

Gilt-edged stocks led the surge higher 
to establish late gains of 3 paints, while 
the FT Ordinaiy share index rebounded 
25.5 to 966.7. 

Domestic institutional investors were 
extremely active in the gilt-edged sector 
which strengthened considerably in the 
after-hours business, on the back of ster- 
ling. 

Leading shares also settled at the ses- 
sion’s best Hopes of a fall in bank base 
rates from the current level of 14 per 
cent were high, but a reduction was not 
expected before next Tuesday's an- 
nouncement of the January money sup- 
ply statistics. 

Top-quality stocks, and particularly 
the oil majors, spearheaded the adv- 
ance, but a revived interest was also 
shown for a host of issues with overseas 
earnings potential. 

Chief price changes. Page 36 ; Details. 
Page 3?: Share information, service. 
Pages 38-39 

SINGAPORE 

LATE PROFIT-TAKING failed to erase 
the benefit of earlier active demand in 
Singapore and the Straits Times indus- 
trial index closed 5.22 higher at 821.60. 

Among actively traded issues. Pan 
Electric shed 2 cents to S52.93 and Pa- 
hang Consolidated eased 1 cent to 94 
cents, but Genting added 5 cents to 
SS5.40. 

Hotels, properties and commodities al- 
so finned with Singapore Land 12 cents 
higher at SS3.28 and Consolidated Plan- 
tations 5 cents firmer at SS2.77. 

SOUTH AFRICA 

GOLD SHARES in Johannesburg recov- 
ered some of their sharp early losses 
which had been prompted by the re- 
sumed upward turn taken by the rand. 

Randfontein shed R6.50 to R173.50 af- 
ter a low of R169, while Grootvlei was 
unchanged by the close at R15, having 
slipped at one stage to R14.50. 

Mining financials and other minings 
also recovered from their worst levels of 
the day, with Anglo American down 25 
cents at R22.25 and De Beers 25 cents 
ahead at R8.80, having been down to 
R8.50. Industrials remained weak. 

AUSTRALIA 

A FURTHER advance was recorded in 
active Sydney trading, fuelled by the 
sharp gains on Wall Street overnight 
The market also benefited from signs of 
an improvement in copper and nickel 
prices. 

The All Ordinaries index added 6.3 to 
784.4 while the All Industrials index set 
another record, moving up 4.9 to 1,148.3. 

Firm international gold prices helped 
the market while oil and gas issues 
managed gains despite uncertainty over 
the outcome of the Opec meeting in Gen- 
eva. 

Takeover speculation spurred Arnotts 
10 cents higher to A$4 and Allied Mills 
1 cent up to AS2.93. 


^Opening April 20th in Koala Lumpur 
v the new Shangri-La Hotel 




Following in the footsteps of its famed sister hotel in 
Singapore the new Shangri-La Hotel in Kuala Lumpur 
brings a world-famous brand of luxury and service to the 
Malaysian capital. 

When it opens on A pril 20th 1985 youll be able to 
enjoy luxurious accommodation, some of the finest 
restaurants in Kuala Lumpur plus total business and 
recreation facilities that include squash and tennis courts. 

Isn’t it nice to know that when you - 
next visit Kuala Lumpur you can new stay ' 

at the Shangri-La. Where else? 


$ 5hangri*La hotel 


KI.JJ A LIMPl'R 





A bl!Vx< JO-LA rs.TLKN.Al K_>V\L HoILL 


Shangri-La International: London {Oil SSI 4217 • Hong Kong (5) 242 367 • Kuala Lumpur (03] 

LISA & Canada (500) 457 5U50 • Singapore 338 2250 • Australia Std free (008) 222 448 • Tokyo (03) 667 7744 

Slungn-La Singapore. Shangri Lj Kuala Lampm (Opening 1%SL Shangn La Bei|ing (Opening 145' I Shangn-U Bangkok lUpcnmg IS’sfi). 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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4% GS 12 2.4 17 21 

I3-16MMI23865S, 2%-1-l6 
T% krgAYl HB 

Xh tnpOl 01 a 410 

6% Wtf* 10 106 

16% hun 26 1 3 33 33 

a lnttSy 15 564 

InsSy p)2St 9.1 24 

St imCty g 40 MS 

5 Mrda .771 09 10 27 

11 Inn* .12 8 25 27 

2$ taSkm 1063 

1 M» M 93 

13% IrtClii 301511 H6 

8% IntHyd 30 30 

8% IV 87a 82 3D 37 

fi% IntSwr 5 

1% knDta 84 

16% lonca 11 21 

17% lroq)9rd 15 M 

3 tater n .06 2.4 24 « 

J-J-J 

1T% ta« 5ta32» 27 

5% Jacobs MO 

2$ JBAm 1 171 

% JaUL wl 64 

3$ jam « 59 17 63 

2% JohnPd 233 


O 83% 
6 6. 
3% 3% 
9% 9%. 
4% 5 

2% Z% 
34% 34% 
8% 8% 
22 22% 
2% 2%. 
2% 2%. 
9% 8% 

8% 5% 

14 14% 

3% 3% 
1% 1% 
ta% 19$ 

3% 9% 

W% 10% 


23$ 2«% 
33 33% 

3% 3% 


15% 15% 
7% 7% 

<e% 2% 

% 13-16 

8% 8% 

5 5 


*% *% 

48% 
-% 7% 
+ % 9% 

5 

-% 4% 
-% 30% 
-% X 
-% 71% 
-% 16% 
-% 12% 
*\ 16% 
Wj 

-% 28% 
-% 10% 
+ % 

-% 

Jf 

n a 
-- ? 
:i Jp 

- s I 

;A| 

+ ,t ^ 
+ 'i 

v ^ 

.? 17 

!& 

12% 

+ % p 

-%* ”% 
-% 44,4 

: S* 

If 

♦I \ 

£5, 

... l”>< 


9% Law 
B% Lawn 
2% leePh 
25% letegh 
3% lasur? 
5 Lawn 
2% Lntia 
1% Lodge 

18 1090" 

X Ltamr 
31% LouaCe 
ff* Luna 

ft 

10% Lira 
« Lr* 
12% LynCSy 
Mi LynchC 


giSe 

i 16* 1 0 10 

42 


X X 
% 

Ml, 14 
4% 4% 

*5% 15% 

b% a-. 
hr 10% 
* s% 
3% 3% 

«% "4 

4% 4% 

40% 40% 

3$ AV 

5% 4$ 

3% 3% 

13$ 13% 

13$ 13 

26% 38 


1% 1% 

a a 

29% 28% 
16% 16 

§ iz% 

u4% 3% 

u5Q% 48$ 

s s 

l, % 

1)31% 29% 
U36 35% 

71% 71% 

13% 13 

12 % 12 % 

13$ 13% 

Ul*, 14% 
u29% 29% 
9$ 9$ 


tt'ga 

Dote Pn*. 


B$ -% 

e% + % 


» -% 
2% ♦ % 

11% -i, 

m% -% 

i3, 4 «, 
8% -% 
10>, 

B 4 % 
3>, +% 

4% 

4% 

40% 

3% 

a 

13% -% 

JF l\ 


1% 

y 

29% + % 

16% -% 
«% 4% 
0%. 

4% 41% 

50% 41% 
5% -% 
7% 

3 4 % 

2% 

30$ +1% 

35% 4 1% 

71%. 

U + % 
12% -% 
«% -% 
14% -% 
29% -% 

S$ 


Ft 

Dm. YU E 


5% Name* 
HR WGsO 
121, NtPWI 
1 HtbLB 

25% NHamp 
11% WMr 
10$ NPWftt 
13 NPmc 
21$ NTTime 
4% MM£ 
HJ% Nam* 
11$ NavB 
5% McnoB 

a UaM 
Naha 
10 Non* 
13% NoCdO 
2$ Ni*iz 
% NiAl 

g Kucfn 
NtsTwe 


HP* OCA 
14% Data 
4 Ode LA 


40b 30 B 

10 6 18 

60 1 5 X 
PM 4 5 15 
96 6 6 15 
■ 1 20e 7 3 9 
52 12 18 
£50 49 5 
32 30 15 
1X11 8 


100a High ta 

-N 

M 71, 7% 

5 13% T3% 

3S6 IS 17% 

77 1i 1% 

79 54 52% 

11 17% 17% 

442 14% 141, 

585 16% 16% 

SOI 1)42% 40% 
> 5% 5*4 

X 16% 15$ 

X 13$ U'* 

931 u9% a, 
5 2 2 

37 2$ 2% 

44 l3$ 12% 

X 14$ 14% 

40 41, 4% 

2 '% 1% 
162 11% 10$ 
46 11 10% 


Ck’ge 
Bose Pm. 
ta Oxen Data 

7% 7% til 

T3% 13% 

17% 17%. 

1% 1J 
52% 52% -1 

17% 17% *% 

14% 141, -% 

16% 16% 4 % 

40% 42 4 $ 

5% 5% 

15$ 16% -% 
«■* 13% 4% 

a, 9% + % 


4% -% 

I-* 

11% 4 % 

10% -% 


0-0-0 
is 1U 
XBO 4 14 52 
n 57 22 
s 64 1 
£4 15 17 1 

40 2 0 15 15 
X 1 3 IS IX 


20 iW, M 4 *, 

21% 21% 21% 

71, 7% 7% - % 

7 7 7 

16-4 16% 16% + % 

30 19$ 20 . 

u23% 23% 23%. 


6 

ft 

OCwop 

69 

uft 

6 

ft +% 

6% 

3% 

Openh 

n 24 1 

ft 

ft 

ft 

ft 

5% 


A 50 6 3 13 51 

uS 

7$ 

8 -LI, 

ft 

ft 

1 

OnXH 

B 93 76 13 50 

uft 

7% 

ft + % 

4 

Omwna 

11 12 

ft 

1% 

1% -% 

4$ 

2$ 

Om» 

a 

3% 

3 

3 * % 

35 

2ft 

OSuttn 

72 2 1 13 X 

34 

331, 

34 4 - 

1&$ 

6$ 

OwrSc 

3 

ft 

6>, 

e% + % 

ft 

Odtrf 

42148 12 159 

ft 

8% 

8$ 4 % 

11% 

7% 

CfcarkH 

20 198 2039 

P-Q 

11 

10% 

10$ -% 

n 

«*» 

POEplA 

IS0 12 1 

17$ 

15% 

U$ 

121, 

ft 

PGEpffl 

137 11 G8 

12 

111- 

1? + v 


M-M-M 

7 28 13 

16 23 2% 

n 48e 57 41 8% 

wi 7 1% 

.40 38 5 33 10% 

IX 3% 

n U 1 1 38 300 13% 

X 1% 

1 40 10. 3 9 13% 

g70e 31 9% 

X 8? 23% 

10 87 5% 

47 312 SI, 
PCX 11 TO 21$ 

8 IX 24% 

13 22 15% 

20a 15 9 27 14 

M 13 7% 

IS 6 21 346 191, 
n 1708 tH5% 

s a 149 26% 

2 13 x a 15% 

80b 23 11 200 u3S% 
n 2* 21. X 9% 


05* 5 8 81 10% 

11616 13 137 71 

20 IS IB 57 16% 

371 45 7 64 8% 

15 12 16 73 Ul2% 
1 7 14 181 ul7% 
X a <24% 
24 326 7% 

44 40 12 SI 11% 
pi 5 1? 7ia 43 

plS 90 12 7*00 75% 

£4e 2J 9 X 8$ 
£4 1 5 12 768 16$ 

1 22 11 S u44% 

56 S3 7 7 U$ 

50) 15 IB II 15% 


44 4 0 12 54 11% 

pi 5 1? 7ia 43 
pt890 12 MOO 75% 
£4e 27 9 X 6$ 
£4 1 5 12 768 16$ 

1 22 11 5 1*44% 

56 S3 7 7 «$ 

20) 13 IB It 15% 
£8b 1 8 18 306 15% 
wl 483 3% 

1.44*816 1» 18% 

61 1% 

13 47 4% 

.60 3.0 tt *3 13$ 

iS 51, 

» 4% 

362 

£824 11 BO 11% 


12 % 12 $ 
2% 2% 
8% 8% 
1% 1% 
10 % 10 % 
3 3% 

12$ 13% 
1% 1% 
13% 13% 
9% 9% 

22% 23% 
5% 5% 
5% 5% 
21% 21$ 
24% W4 
15% 15% 
13% 13% 
7% 7% 
19 19% 

«$ 151, 
25% 25% 
15 15% 

32% 3*% 
9% 9% 

6 6% 
2% 2% 
2% 2% 
9$ '0 

71 71 

16% 16% 
8% 8% 
12% «% 
16% 17% 
23% 23% 
7 7% 

11 11 

42% 42% 

75% 75% 


441, 44% 
10% 10% 
15% 15% 
15% 15% 
3% 3% 

17% 17$ 
1% 1% 
4% 4% 

5? JP 

1 t 1 
11% 11% 


10 % bi 3 pofcorc ia 11 

10$ 8% PGEp© iai2 

10% 8% PGEpKE IK 12 

10% 8 PGEpHJ 120 72 

34 28% PGEpF 434 13 

32% 26% PGEptt 4X13 

26% 21% PGEp fr 3£0 12 

21% 17% PGEpftV £57 12 

19$ 15% PGEpAr 232 12 

21% 17 PCEpir 254 12 

21% 17% PGEptS 3 62 12 

9% 7% PGEpTN 1 12 12 

19$ 15% PGEpiR 237 12 

1B% 13% PGEptP 2ffi 12 

17 13% PG£p*0 2 12 

16% 13% PGEplM 19612 

is;, 14$ PGEpn. rair 

17% 13% PGEp* 204 12 


S ull 

GS 1(1% 
40 10% 

16 10% 
46 33$ 

it jr, 
97 uZ7 
K 21 
18 19$ 

12 20 % 

9 21% 

17 91; 


Si 16% 

4 16% 

3 18% 
17 u!7$ 

20 u19 


^00 61% 
u«3% 
5 t. 


15 PG6PU 23? 13 20 u19 

7% PGEpfl 1 09 12 HI 9% 

141, PGIm 112 52 7 181 22 

31 PacU pl4jei2 J10 X 

53% PacLI p/764 II c30Q 61% 

35% Pace pl 5 12 iZS i*43% 

% P«g* g s % 

27% PaKp 40 1 1 21 213 37% 
5% PamaM 14 5» 7% 

3% Pmn 19 8 8% 

15% PMC sBOa 31 6 53 19% 

10% PaiTcn 21 21? 11% 

2% PayFon 38 1M u5% 

7% PEC hr 821 E6 36 s»U> 13 
B% PewTu 40b 44 14 16 9% 

32% PdCM 120a 29 10 a 40$ 

161, BonTr 1X68 9 a 18 

1% PECp 25c IB B 189 1% 

26 PBnflE 240 72 S 47 331, 

10% Pent 2016 10 60 13 

13-1613- 16P«mm « 27 1 

23 PcmC 80 2.9 12 13 38 

i0% Pent n 18 13% 

9% PaW pH 10 9 7 189 11% 


3 PetLw 

5-16 PML Wl 
6% PHL* pH 652? 

7% PmLb pC.HM 

12% PHL* pax a 

1% PMLO 22b 11 


3% PcoPQ 

?% Pwcl 


533 4% 
74 7-16 


a 13% 
BB 2% 
X 4% 


11 PnDU 
57 Aim 


an 2 16 4 

46 70 6% 

56 10 10 8 5% 

40 3 1 1 12; 


ram id 3 1 1 12$ 

Ptnway 180 26 11 10 70% 

Psta 08 9 B 49 9% 

Pta a 30 8? 19 

Continued on Page 


11 11 * % 

101; KP) 4-1, 

W% 10% -% 

10 10% -% 

33% 33% -% 
31% 31% -% 

16 26% -% 
20% 20% -% 
18% M$ t % 
20% 20% + % 

S! SI 
9% 3$ -% 

*9% 19$ i- % 

17 17% 4- % 

16$ 18$ -% 
16% 16% -$ 
18% 18% 4. % 

16$ 16* 1 % 
18% 18*. - $ 

3 9 -% 

21% 31% *% 
X X 

63% 61$ 4$ 

42% «$ * .$ 

% >7 

36% 37% 4- % 

7 7$ ■* .$ 

6% 8% ■* % 
19% 19% + % 
11% 11% -% 

5% 5% -% 

1I», 12% *«, 

9$ 9% 

39% 40% <-1% 

17$ 17$ «% 

1% 1% 

33% 33% -% 
12 % 12 % -$ 

1 1 4- 1-16 

27$ 28 
13% 13% 

10$ 11% * % 
3$ * 

% 7-16 4-1-16 

7% 7% 

9% 9$ -% 

13% 13% -% 

l l 

4 4 

6$ 6$ -% 

5% S% 

I5S* 1 ! 

70% 70% 

6$ 8$ -I. 

18$ 19 4 % 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Hoadi ' Sh 

.High ta Sta OAr YU E 100s High 

Continued from Page 34 


6% 7 OkJaG 

34% 25% OX 
37% 20$ Ortwrfc 

29% 5$ Ormcn 

32$ M Onta 
32% 26% ONEOK 


piao 11 22000 7% 

150449 858 v34% 

1® 28 19 1 37% 

B 241 9 

80 4 6 10 51 17% 

25680 10 1B5 32% 


. ..Op 

13m Pm 

tarnOsa 


71,- 7% - % 

si a- 1 - 


12 Monte 
High ta 
32 24V 

23% 11% 
a 15 
19% 13% 
17% 13 

98% 90 
21$ 17% 

33% 26% 


V/ Sa 

Dm. YM E 1001 Nip 
1 3 7 20 623 27 
40 3 a 2 3A 14$ 
80 4£ i» 19% 
<0 2£68 38 18$ 

1 82 10 5 885 ul8 


pm 50 12 
pen e. 
pM 40 13. 


no n% 
18 21$ 
10 331, 


Gb'p 

CtaPm. 12 Matte 

ta OuMaUm tfcgk ta Sta 

2b% 27 4- % 66$ 48% RoranH 

19% >4% -% 51%- 27% ROM) 

13% 18% -% 2D$ 10$ BoCm 

18% 18% -% 18$ 6 RofnE 

17% 18 -f% 131, 6$ RcAne 

88% Ml, 6% 2% Ronton 

21% =t$ + $ 22$ 12% Roper 

32$ 33% + % 34% 24 Rom 


1ft 

OreoRk 

2UB5 8 

B0 

24% 

23$ 

24 . 

X 

28% 

PorG 

10432 13 

13 

93 

32% 

33 4$ 

1ft 

»? 

Rowan 

ft 

Orange 

531 54 12 

£80 

9$ 

ft 

ft 4% 

3ft 

26$ 

Porack 

1X45 13 

454 

ta 

34 

34 -% 

ft 

41% 

Ro»C 

1ft 

OnonC 

76 32261 

® 

2ft 

ta 

23% 4$ 

2ft 

»ft 

Potnfi 

£16 83 S 

10E 

26% 

X 

X% 4% 

49$ 

32% 

Ritoind 

ft 

OnonP 

37 

1270 

11% 

ift 

11 4% 

7B 

6ft 

Pottl 

pt244 3£ 

3 

76% 

75% 

75% +»% 

23$ 

13 

RussB 

ft 

Oner) 

pf ®62 

1! 

ft 

ft 

ft 4% 

«% 

X 

PO® 

[0450 11. 

.-60(1 


41% 

41% +1% 

£0 

1ft 

ftesTog 

24 

Onon 

PC 75 BS 

2*2 

ta 

28$ 

29 f % 

37% 

31 

Pc® 

(04W11 

29CC 

36 

X 

X +% 

33% 

17% 

RyenH 

18% 

OlflftM. 

s 64 24 9 

8*2 

17$ 

77 

27 -% 

24% 

16$ 

Prvr* 

S 17 

70 

034% 

ta 

ta +$ 

55% 

38% 

RjdBrS 

17 

OwnTr 

64 22 13 

213 

ta 

29 

10% -% 

36$ 

23 

Prmnr 

2586 

57 

34$ 


ta -% 

ta 

12% 

Ryhnd 

13 

OvSho 

5031 g 

53 

16% 

16 

16%. 

20% 

11$ 

PrwwC 

16 

5241 

20% 

2? 

19$ -% 

18$ 

ft 

Ryiner 

25% 

OwenC 

1 40 39 B 

1257 

uta 

•ift 

36% +% 

??$ 

16 

Pnrr** 

i2 4 a 

1430 

30% 

28$ 

2ft +% 





wp 

. Ft Sit Ota he*. 

Dm. YM. I 100* High ta OaoteCta 
2 29 10 833 u£8$ 67 68$ 4-2% 

10 461 u5*% 51% '52 4% 

n30i 14 30 854 u21% 20% 21 4% 

*05e 3 22 362 17% 17% 17%. 

46 4517 761 11 10% 10$ -% 

a 2% 2$ 2$ -% 

£4 36 8 m 18 17% IB +% 

1 12 3B 14 503 X 28% 28% — % 

® 81220233$ 9% 9$ 

2S7e 55 5 8935 52% 51$ 52% 41% 

84 17 19 211 43$ 49% 46% 4 % 

tl 16 137 23$ 33 33 -% 

78 43 9 T32 17% 17% 17%. 

136 16 IX 2B% Z7% 27% 

10Bb 19 TO 822 u56$ 55$ 56% 41% 

GO 26 15 213 23% a 23 -% 

1 5 249 T3% 12% 13% 4t 


46% 31% 
18% 101, 


31% 18 PW4 

40 24% PPG 

34% 15 PSA 

18$ 13% PSA 

12$ 11% PKAS 

17% 12$ PeeGE 

42% 30$ Padtg 
30 20, PMwn 

10% .6% PecRei 
20 13% PacRs 

T7% »T$ PWeSft 

71% 52% PKTele 
13 9% PacTYi 

28% 21 Pemcp 
33% 27% Pta 

36% 23% PtenWh 

30% 26% PWnW 
X 24% PaanBc 
24% 20% PtnABk 

8% 4 RtoAol 

6% 1% PenA 

20% 13% Pata 
39% 31 PerttEC 
6$ 3 PtmPr 

IP* 12 Paprctl 
18$ 10% Parted 

28 12% ParkE 

12% 5$ PtekOri 

37$ 25% PaWH 

18$ 12% PMPn 

7% . 1% PMPtl 
27% 14 PayBU 

17% 11% PtpP 

21% 13% PayCtei 

13% 6% Peabdy 

i$ Ur3t Pango 
53% 36% PonCan 

55$ 4«% Pwwy 

25% «% PePl 

36% 30% PaPL 

371, 30 PaPL 

67% 57% PaPL 

27% 33% P8PL 

24% 20 PaPL 

66% 56% PaPL 

26% 22% PlPL 

29% 25% PePL 

63 54% PaPL. 

6Bi< 58*2 PaPL . 
39$ 31% Petal 

23% 20 Pan* 

*5% 30% Parrot* 

82 72 Pent 

16% B% PeooEn 
34% 23% PaoBor 

45% 31% PajwCo 

20% 17$ PateQ 

W% 7% Pnoon 
79$ 72$ PmyOr 

X% 26% Pan 
32% 24% PetRt 

17% 14 AM 

7$ 4 Pbbw 

42% 29% Pteer 

27$ 12$ . PhagO 

48$ 34 Phate 

il 20% PlaqrS 
15$ 9 PWaEJ 

29i, 22 me 
32% 24 Pn* 

33 K PbC 
6i% 50% me 
Ht 9$- PNE 
iC% 6% PtaC 
55% 43 Ph* 

10 e% Phc 

861, 51 PH*. 

56 44 PME 

56% ta me 
20 ' 15% Ptefiub 

83% 62% PM* 

221, 10% PTtat 


l 68b 416 
1 44 33 9 

P-Q 

n 32 11 377 £7$ 27% 27% -% 

160409 1903 39$ 38% 39% 

60 26 318 23% 22% 22$ + $ 

dpH90 10 16 16% 18 18% 

15012 121 U13 I2$13 +% 

172 10 6 1380 18$ iff% 16%> -% 

332 8 311 254 40% 3B$ 38$ -% 

12044 14 387 27% 27% 27% -4% 

05c 8 75 6% 6% 6% 

pl 2 13 40 15% 15% 15% 4. % 

4025 13 ITS 76% 16% 16$ -% 

540 7.6 8 2627 71 70% 70$ 4- % 

4042 2 9% 9% 9% +% 

232 89 7 410 26% X X -% 

pH 07 13 33 32% 32 32 

6016a W6 U38% 36% 38% + % 

pS25 73 1D«4 U31% 30% 31 * % 

120 32 10 199 37$ 37% 37$ 

® 288 10 23% 23$ 23% 

2151 4% 4% 4% -% 

wi 503 2% 2 2 -% 

(120 1 1 16 672 19 W% 18% -% 

230 5 9 10 411 33% 38% X +$ 

14 673 4% 4% 4%. 

n«9U 70 16% 16% 16% -% 

» 1417 18% 17% 17$ +% 

t 12 149 1«i 16 16% +$ 

1624 *795.6% 6% 8% 4% 

1 12 29 12 537 u38% X 38$ 4 $ 

52 3327 630 17 15 15$ -1% 

1205 2 Rj 2 

■ 34 1316 22«3 26% 26% 26% 

6044 12 <S 13% 13% 13% 4% 

16 ■ 18 2406 20$ 20% 20$ 4$ 

2023 395 8% 8$ 8% 

ItS 13-16 11-16 11-16 -1-16 

12 747 62% 51% 51$ 

29647 8 1£4Q 50$ «$ «$ -l% 

2489B 8 3039 25% 34$ 25% 

4* 40 12 ytOO 36% 35% 3S% 

*450 13 2200 36% X X -% 

M60 13 M7Q 67 85% 67 

r34213 31 27% 27% 27% 

C290 12 0 £4$ 24% £4% -% 

18 40 13 2170 65% 64% 64% -% 

dZ5 12 6 36% 26% 26% 

(3 JS 13 24 29% 29 29% 4 % 

pc 8 13 zSO 63 63 63 

*87012 4100 u6B$ 69$ £0% 4% 

220 58 11 156 37$ 37% 37$ + % 

II 80 69 tB 33% 23 23% 

820 51 19 718 43% 4£% 43% 41 

IB 8 97 Zl5Qua2%e3%82%4% 

106 6 6 B 431 U 1B% 16 16 -% 

36 1 0 16 75 u34% 34% 34% 4 % 

16839 11 2175 44% 43% 43% 4% 
60 1018 S2S2 U3D% 23% 29$ 4% 

125a 15. 7 430 8% 8% 8% 4% 

2814 15 317 u20$ £0 20$ 4- % 

1 48 38 16 128 38% 37% 37% -1 

172a 15 3t S% 25% 25% 4 % 

MS7 11. 37 15% 14$ M$ -% 

1 03a 24 21 4% 4$ 4% - % 

1 « 27 a 6249 HR *% 40 -1 

WB 19% 19 1B% * % 

pr 5 11 ITS 45% 44% 45% +1% 

54 13 tt MWn u*l% 40 40$ -% 

220 M 6 1079 o16 15% tt 4 % 

0.80 M rtO 28 X SB 

14 30 14 240 31% 31% 31% 4- % 

(4*0 14 290 31 31 31 -% 

Q 75 14 z220 61% 61 61% * % 

nil 13 B4 10% tt% 10%. 

11331* 145 B$ 9$ 9$. 

(785 M I14Q0 X X 55 4 $ 

(120 14 83 9>, 9% 9$ -% 

185014. '1200 66% 66% 83% 

1780 14. 25800 54$ 54% 64% -% 

ffJS U 2150 £4 531; 5, ■*. U 

132 7.7 11 9 17% 17% 17% 

340 4 1 10 3083 u04$ 82% 83% -% 

48 22 IS 312 22 21% 2i% -% 


tBfit 42 40% 40$ -1% 
513 13$ 13 13% + $ 


13 +% 

1C% -% 

a *\ 


n£0ll 16 
230 5 9 10 
u 

93*9 U 

» 

a 12 

1624 
1 12 29 12 
523327 


12 747 62% 
23647 8 1340 50$ 

248988 3030 25% 

pU40 12 ztOQ 36% 
PU5013 z200 36% 

pH 60 13 n7Q 67 
dpr3<2 13 34 27% 

dpr290 12 9 24% 

prt 40 13 2170 65% 

0PO2S12 6 26% 

dBrtJS « 24 29% 

pr 8 12 2» 63 

p*6n>1£ 4100 u69$ 

220 58 II 156 37$ 
pll 60 69 139 23% 

220 61 19 718 43% 
pIB 8 97 7150 u82% 

106 6 6 B 431 U 1B% 
38 1 0 16 75 u34% 

10 39 11 2875 44% 

68 1018 S2S2 U3D% 
125a 15. 7 430 8% 

£8 14 15 317 *20$ 

14038 16 128 38% 

272a 15 3i 3% 
p*157 11. 37 15% 

103e» £1 4% 

1 48 37 13 6248 4% 
WB 19% 
pr 5 11 ITS 45% 
54 13 tt WPOl u*l% 
220 M 6 1979 ett 


377 27$ 
1903 39$ 
318 23% 
16 18% 
121 u13 

1380 18$ 
254 40% 

387 27% 
75 8% 

40 15$ 

175 76% 
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B2 17 15 2932 4ft 48 48% 4% 

631-57 19 a 86% 86% 85% 41% 

21 1M 21$ 21% 21% 4% 

1 38 £9 M 842 1*47 46% 48%. 

1 BOe 36 13 IX 50 48%4ft+% 

132 3 8 7 Cl V) 31 34% -% 


192 11 8 
388 ?8 7 
272739 
1*382 11 
01280 11 


203 34% 31% 34% 

586 37% 3ft 37% 


16 34% 

2 23$ 


172 6 0 IB 302 ®$ 
133 9 1B23 X 

00 7 10 603 12 

20 25 5 S87 7$ 


Sank p!7 15e 15 2 4ft 

S»A*1 13 5 15 2193 25% 

SwiFor 540 15% 


120 8 2 U 
560778 
52 24 15 
1SS89 a 
52 3*21 

192 4 0 10 


190 14$ 

ZS9 1)73% 
£3 22% 

*154 27% 
46 16$ 

346 22% 

5671 <)4ft 


§ 37% 

S*% 

a% 23$ 
3 28% 

29$ 2ft 
11$ 12 
7% 7$ 

ta 49% 
25 2ft 
ta 1*$ 

14., M% 
71% 72% 

a% 

21 21 % 
15% 15% 
21 % 22 % 
47% 4ft 


15 ft 
4$ 1 

22 $ 11 % 
Ift ft 
35% 21% 
29% 18% 

12% 7% 

15% 11% 

23% 16% 
38% 2ft 


B 17 16 
pBl-57 16 

21 

136 20 M 
100a 36 13 
132387 
7224 10 
252 IS. 5 
PB72M 
pO 75 14. 
p(347 W 
P«£B 14. 
ptt36M 
pf££l 14 
40 9 
*8 17 10 
f I 20 13 
20 13 10 


0144 51 
» 34 

34 1.1 15 
71 

P»225 15 
pe2S97 
16(58 n 


87 30$ 2?% 2ft +% 

845 17% 17$ 17% 4 % 

179 27% 26% 26$ - % 

7 27% 27% £7% -$ 

X 25% 25% 25% -$ 

8 31% 31% 31$ 4 $ 

19 17% 17% 17% 

7 16% 18% 16% -% 


155 43% 

3 » 

E02 u3ft 
658 15 

IX 1% 
114 16% 

11 ft 
2692 30% 
7S1 u3ft 
2666 12% 
IX M$ 
371 23% 
1321 ifft 


*2$ ta + % 
28$ 2B$ -% ■ 
34% ta +% 

14$ 14$ + % 

1% ft 

16 16% 4- $ 

0% B% -% 

ta ta +1$ 
11% 12% + % 
M% 14% 

22$ 23% 4 % 
3$ 28% +% 


1? ft TWB 
X 22% TuM 
17% 14$ TwkI 

41$ 25% Tranter 

26$ 21% TnGan 

23% 20$ TrICn 
ft 5 TnSoh 
22% 12% Irteted 
29 20$ TraPc 

38% 24 Tribune 

ft 4 Trend 
9$ 5% Tnco 

Z2% tt% Tody 
18$ 11% TmEng 

11% 8% TrflE 

38% 28% TuesEP 

18 10$ TiAM 

21% 16 YvotDs 

40 25% TyeoLb 

33% 23% Tj*r 


X UAL 
24 UAL 

7% ucca 

Ift UGI 

19% wa 

3 UNCRbb 
10 URS 
17% USFG 
46 LEG 
12$ UmDyn 
13% infra 
75 UaNV 

S UCewp 
UnCarO 
4% UtaonC 

12 UhEhc 

21 UrCl 
25% UC 
28% UnEI 
30% UnB 
24% UnB 
48% UEJ 
18% UnB 
13% UnB 
m UnB 
« UnB 
tt LB 
34% LW*e 
82 UnPc 
9$ Uarop 
53), Urayl 
3% UnO 
10% UnBmd 
9% UBrd 
2ft UCUTV 
22% UnEnng 
9 Uteum 
19 L8b 

11 UMJ 
20% UBu 
HI Ulu 

14% IMM 
33% Urrtrd 
25% UkloBk 

0$ UtdMM 

2% UPkMn 
22 UbbiG 
5% USHom 
20$ USLeas 
23 U69«e 

a us^d 
49$ ussa 
115% UGSe 
22$ ussa 
31$ USTod 
S$ USWest 
28% UnTch 
27$ UTcti 
17$ UraTel 
26% Unm 
12 KWH 
22 umifla 
M$ 1HMT 
18$ UnFd 
15% lAdal 
a Jttd 
45 l**»n 

23$ USLFE 
25 U&F 

ft UsDeFtl 

20% UOPL 
21% UtPL 
21% 1APL 
17% UPL 
15% U1PL 


wlA 517 u!7% 16$ 18$ -% 

pl £66 17 i)30% 30% 3ft 4 % 

p(l®Jl 6 17% 17$ 17), 

£04 5 0 10 57® M2 40$ 41 -% 

353e 14. *Z77 24$ 24% 24% 4 % 

PCX Id 3 i*23$ 23$ 23$ + % 

10 175 S$ 5$ 5$ 

40 £1 48 13 19 Ift 1ft -% 

135 0 « 28% 27$ 28$ +% 

8423 15 2182 u37$ 35% 37% +1$ 

36e 82 9 5 *% 4% 4% 

.162620 X ft 6% 6% -% 

503 1 3S9 16% )S$ 16. 

1® 7 17 248 1*$ 14% 14% -% 

pn ID 11 79 10% ft ’ft % 

3 85 7 2298 351, X 35% +% 

52 4 1 H) IB tt$ tt% 12% 4 % 

X 4 6 9 47 18% 17% 17% -$ 

80 20 10 677 1*40% X$ 40% + % 

.7021 9 319 1)34% 33% 34 +% 


391? 

23$ 

item 

« 1 1 15 1*95 

39% 

3ft 

3ft 

4 % 

74% 

60), 

v»EP 

(0884 12 110 

u75$ 

73 

ta 

+ '% 

781, 

b/$ 

vaEP 

p® 60 12 1 

73 

73 

73 . 


M 

6ft 

V5EP 

pa 75 1£ isai 

®2 

81 

82 

41 

»% 

ta 

VaEP 

pf7JC 12 7*030 rf1$ 

50 

W 

-1 

Sft 

51$ 

VaEP 

p(745 12 ata 

ee$ 

62% 

62$ 

4 1% 

a 

ta 

Veroy 

1 85< 8 1 14 407 

1231, 

£2% 

22$ 

+ ’% 

2ft 

Vctraa 

13 X 

34$ 

34% 

34% 

+ % 

75 

X 

VtecnM 

24433 11 83 74$ 

W-W-W 

74% 

/4% 


a 

IO% 

vncoH 

£30B3 6 33 

a 

27% 

27% 

-% 

« 

3«% 

WDbR 

pM50 99 *tt 

tt% 

451, 


ta 

2ft 

wwcnv 

* 92 2 8 II 903 

u&$ 

3 ft 

w% 

*1 

25% 

1b% 

Wocvnr 

ffl 32 11 B3 

1ft 

19 

19 

-% 

ft 

6% 

Wamoc 

154 419 

ft 

9 

9% 

-% 

«/$ 

30% 

waiMn 

21 j a 3734 

% 

45% 

ta 

-$ 

KQ% 

a 

IMM 

p* L 

HJ2 

102 

-1 


u-u 

50e 1 I 7 
PI240 7 6 

X 

20490 12 
p(2 75 12 

40b31 18 
s2® 73 8 
34*7 
60 21 15 
X li 14 
42® 45 9 
tl 64 4 3 10 
340 8 8 8 

17210 6 
PI3S013 
pl 4 13 
pl* SO 13 
pfStt T3 
pM 4 13 
pa 813. 
ptt® tt 
ptt 13 13 
p(272 12. 
(0744 13 
pM 8 13 
1 X 38 tt 
[0725 69 
Me 2 7 
pl 8 tt. 

52 

10 

P* 

14 4 50 
248 83 13 
£13 3 
pf357 18. 
pl2£0 M 
pl 4 15 
pl 190 15 
52S24 13 
22 6 X 
156 42 9 
7 


8020 10 
86 3 Ml 
1 37 
Ptt 48# 12 

pr 12 75 8 5 
(0225 7 9 
144 42 12 

540 75 8 
*140 33 9 
pass 69 
192 B3 9 
(0150 4 4 

el® 73 tO 
20 3 19 
680 17 13 
1 04 45 15 

S 92 44 8 

1 269 
25635 tt 

104 £7 11 

ptt® 63 
104a 11. 
232 10 10 
pea 11 

[0290 11 

pea 11 
[0204 11 


319 u34% 33% 

-u 

4686 46% 451 , 

676 32 31$ 

S® 15% 14$ 

180 22$ 22% 
*300 22 $ 22% 

460 9% 9 

IIS 12$ 12% 

2143 ®$ 27% 

660 6ft 67$ 
49 o2ft 2B$ 
61 18$ 18% 

49 93$ 83% 

584 X 37% 
3X1 39$ 38$ 
1» S$ 5), 
999 16$ Ift 
ZX 27% 27$ 

2000 X 31 
Hi0 34$ 34% 

1020 utt$ 47$ 

41 30% 30% 

*310 u61 50% 

90 23$ 23$ 

5 17 17 

14 22$ 22$ 

*210 57 57 

zSO 60 a 
3415 48$ <6$ 

42 107 1® 

3325 ulft 15$ 
rfO BE), 68% 
1® 3% 3% 

603 12$ 12$ 

22 11$ 11% 
110 33% 33% 

1572 u30 29$ 

164 1ft 151, 
» 25$ 25$ 

*070 1ft 15 
2 26% 26$ 
18 12$ 12% 
191 22% 21% 

7 3ft ta 
200 **37 36% 

in 151* 15$ 

14 ?$ 2$ 

3300 37% 37% 

3571 8% ft 
38 41% 40$ 

M8 20% 27% 

4819 27$ 27% 


62 135$ 

385 28$ 
W7B 35% 
1507 u72 
4502 043% 
473 u3B 
2278 33% 

1 33% 
G6 17% 

4“ IS 

23 33% 

2B4 30$ 
26X 39$ 
1338 75 
10X u3ft 
57 u36% 

16 9$ 

1091 £3% 
8 2*$ 
642 25$ 

6 20% 

2 1ft 


451, 45% 
31$ 31% 
14$ 14$ 
22% 22$. 
22 % 22 $ 
9 9>, 

sa 

67$ 68$ 

ta 2ft 
18% ift. 
03$ 93$ 
37% 37$ 
38$ 38% 
5 % 5*, 
1ft 1ft 

27$ 27$ 
31 32 

34% 3*$ 
47$ 47$ 
30% 30% 
59% a 
23$ 23$ 
17 17 

S' S' 

57 57 . 

GO X . 
<6$ 47 
1® 105% 
Ift 16% 
68 % 66 ), 
3% 3% 
tt% 12% 
11 % 11 $ 
33% 33%. 
29% 28$ 
15% 15% 
25$ 25% 
15 15% 

26% 26% 
12 % 11 $ 
21 % 21 % 
38% 38% 
36% 38$ 
15% 15% 
2$ 2$ 
37% 37% 

ft ft 

40$ 4ft 

2ft ta 

27% 27% 
53% 53% 
133$ 134 

2ft 2ft 
3ft 3» 
7ft 71$ 
41% 42 
37 32% 

a 3a 
33$ 33$ 
17$ 17%. 
® 20% 
18% 18% 
23% 23% 
20 % 20 $ 
30% 38% 
73 73 

» 38% 

3ft 35$ 
9% 0$ 

23% 23%. 
34% 24% 
25% 25% 
20% 2ft 
18% 18% 


21% 15% 
a 23$ 
36$ 22 

9$ 7% 

48 29% 

28% 17$ 

29), 17 

37$ 28$ 

19% U$ 
27% 15% 

45% 30% 
10% tt 
50$ 27% 

2ft IB 
1ft 8$ 
9$ 4 

37$ 2ft 
52$ 30$ 
28% 22$ 
20% 1ft 
2ft 18$ 
48% 34% 

st a 

?$ % 

18 8$ 
15% 8$ 
11% 4 

531, 47 
1® 81 

36% 5$ 

82 24$ 

89 X 
ft 2% 
15% 4% 

48% X 
a 5% 
31% 19$ 

40% 31$ 

34 X 
44$ 34$ 

51% 43% 

a a 

41$ 24% 

45% 36% 

36% 17% 

24% 14% 

11 ft 
13$ 8 

31$ 22$ 

8% 2 
10$ ft 

X 25$ 
18$ 7$ 

14% 5% 

9% 3$ 

33% 25% 

5 i! 

32$ 24% 

33$ 27% 


gi « 66 20$ 10$ 10% -$ 

45 13 18 9© X 3*% 3ft * 1% 

BIX 3 4 8 992 36% 35), 35), -% 

pf 1 11 *7® S% 9% 9% 


88 4 4 8 2HJ 30% 
3029 25% 

1 48 4 1 13 060 3ft 
B1W63 7 71 18$ 

1MJ3 13 MB 25% 
CS054 I u46 
2 48 12 8 265 20% 

B0 1 7 18 61® 48% 
X 12 11 204 2ft 
X £0 10 51 10 

533 8$ 

208 3 15 340 23 

.70 1 9 14 X 36% 

2 16 4 1 8 2® 52$ 

2 W 10 12 128 27% 

s a 1 5 is xi6 ift 

44 21 11 a 20$ 
2£0 5S 6 164 39% 

JIM X 11$ 

511 *% 

wt 161 1% 

pl £14 50 Ml, 

C14 15. 79 15% 

(725 15 5 49% 

S 10 1W% 

1)454 9$ 

10 ax 

me a 37 

plS 458 4$ 

ptt 6n B% 
pl 24 26 

plA 74 HP. 

s 1 33 10 5936 3ft 
1X339 *M u4ft 
1 X 4 1 17 1843 33% 
i*28D 55 S3 44 
r450 88 1® 51% 

56 17 

2429 969 *8% 

150 4 8 9 2427 31% 

plC3 75 a 40=4 

10 IX 25% 

60 2 5 8 1290 24% 

3 7 846 u12% 

n 143 u13$ 

140 49 6 1347 29% 

518 3% 
.10 1£ 15 77 6% 

1 68 5 1 12 X Sft 
10 p 5 18 5618 ulft 

11 64 5$ 

34 ft 

2£0 T2 7 3370 X 

0890 11 SOW) 78$ 
264 8 8 8 67 2ft 

256 8 0 7 73 3<$ 


47$ *7$. 

S 20% *■% 

14$ -% 

x$ ta -% 
18 $ 18$ -% 
24$ M t % 
46 46 4 % 

1ft 20% 

4ft 47$ +2% 

25% 2ft “% 
10 10 . 

8 8$ 4 % 

2i$ 22% -$ 
X ta 4 % 
52% 52% -% 
27 27 -% 

IB 18% -% 
20% 20$ 4% 
X ta ♦$ 
11% 11% +% 
4% 4% 

T% 1% + % 

M% 14% 

14$ 14$ -$ 
4% 4$ -% 

tt 49% + I, 
1® 108% 

9 9$ +% 

a a 41 
X 37 4-3 

ft 4% + % 

7$ ft 4% 

24 X -1-3 
ft 10 4 $ 

30% 30% 

*0 «$ -% 
311, 31$ -il, 
*3 tt -$ 
Sft Sft +$ 
16% 1ft +% 
47 47< -% 

3ft ta 4% 
a$ ta + $ 

24$ S% *% 
23$ 24% 
n% 13 ■*$ 
Ift 13$ 4- % 

28), 28$ -% 

3 3% ■) % 

ft ft 
3? 33 -% 

19 19% 4 % 

ft ft- 
ft ft 
31% 31% 

79$ 7B$ 4 % 

ta 4 % 

31% 31$ 4 % 

a a + % 


Continued on Page 36 


v-v-v 

21$ VF Corpi 12 3 7 8 264 u3ft 30% 3ft + % 

3 Valero 1011 7% 8$ 7 -% 

Vaiar (03*4® H 17% 17 17% 

2% VUayln 1® 2$ 2$ ft 

w$ iMr s 32 39 S 378 3k 23% 2ft 4% 
2% Vaco 149 3% ft ft -% 

30% Wen a 7 14 2295 40% X 39 -% 

at, Varo 4031 10 2a 13$ 1ft 13 -% 

17$ Veaco 321* 15 385 £*% 23 23 -$ 

3% VenOe 41 *% 4$ ft -$ 


Solas figures are unofficial Yoarty Nghs and lows reflect B>o 
previous 52 weeks pkis the current week, but not ttw latest 
tracing day. Where a spat or slock dividend amounting to 25 
per cwh or more has boon paid. Gie year's higWow range and 
otadend are shown lor the new stock only Unless otherwise 
naiad, rates al ttvidends ere annual ttsburaements based on 
the blest declaration. 

a-dMdand also extrala). b-amuai rata erf dMdend plus 
stock dividend. e-Gquidabng dMdend. dd-cs6ed. d-new yearly 
tow. e-<Smdend dadarad or paw! m preceding 12 months, g-rfl- 
vxtand In Canadian funds, subject to ISM* non-makJence tax. i- 
dwidand declared after sp«-up or Block dMdand. j-cWdend 
paid Ras yaw. omtttwd.cMerrad, or no action Men at Meat <0- 
wdend meeting. k-dMdend deemed or paid lha year, an accu- 
mulative Issue with dividends m arrears, n-naw Issue in the 
past 52 weeks. Ttw high-tow range begins with the start of tra- 
ding. nd-neart day delivery. P/E-pdce-ramtogs ratio, r-dtttdend 
declared or part n pracedng 12 months, plus stock dMdend. 
a-otoefc spat. Dividends begins with data of spkt. ste-sata. t- 
tevidend part (n stock in praceteng 12 months, estimated cash 
value on sx-<9vrtend or ex-dtatribuhon dan. u-new yearly high, 
v-tradng hailed, w-m bankruptcy or receivership or being re- 
orgarased under ttw Bankruptcy Act, or secudoes assraned by 
such companies, wd-wtwn donlbuied. wMrtwn issued, wmr- 
wtth warrants, x-ex-rflvidsnd or ex-ngMs. xdtt-ex-iSs&dMtion. 
je w w i tho u t warrants, y-e* -dividend and sales In futi. y M yi el d, 
z- soles In h* 
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WORLD STOCK MARKETS 


AUSTRIA 


[GERMANY 


NORWAY 


AUSTRALIA (continued) IJAPAN (continued) j OVER-THE-COUNTER .\«. i:i) RiT'soncf maPxtft k.AJpn pnffJ 


Price +■ or 
Sch- — 


Price + or 
Dm. — 


i Price -f- or 
Kroner — 


Puce + or 

Aust. 8 — 


Creditanstalt 229 

Roc&m 357 -7 

■nterunrfal.l <20 • +5 

Laenderbflnk > 226 ’ 

Perlmooser 349 —5 

Steyr-Daimier.— .. 257 -2 

Veitscher Mag.... 298 *23 


AEC-T*l«r„ 113 

Allianz Vera 1C65 i 

BASF 181, 

Bayer .. 109. 

Bayer -Hypo 323 

Bayer-Vereln . 356 

BHF-Bank 284 

BMW 369. 


113 *2.5 Bergen s Bank - ' IfrH 

lC65*r *3 Barregaard - .... 390 

181.3 + 2.B Christiania Bank, 162 
109.7, *1.9 OenHorske Cred 169 

323 *3 Elksm 145 

356 Kvaerner — ' 196 

284 -0.5 Norsk Data ; 427 

569.5 —0.5 Norsk Hydro 103 


BELGIUM/LUXEMBOURG 


Jan. 30 

Price + or 
Frs. — 

B.B.L.. 

.. 1,025 

Banq. Int. A. Lux 6,570 +10 1 

Bekaart B 

.. 4,800 

Ciment C8R — - 

. 2,495 -5 

GacP.aril( 

254 -1 


Commerzbank... 173 *0.8 

Coni' I. Gurruni ... 122.8 *2.5 

Daimler-Benz .... 633 . *9.5 

Degusoz 346 +0.5 


„ I D'm he Babcock 161.5 +5 


GHH 

Hochtief. .. 


Elect robe l 8,000 —100 Holzmam.P. 392 

FabrlqueNat 2,110 +5 Horten l<0 

GBlnnoBM 2.960 -15 Husael 230 


Storebrand .... 

. l 254 

+ 4 

SPAIN 




' Price 

+ or 


Pla“ 


Bco Bilbao 

.. 325 

+ 3 

Bco Central 

.. 310 

4 3 

Bco Exterior. 

.. 204 


Bco Hispano.-- 

no 

+ 5 


[ Bco Popular. 399 


GBL'Bnm — .. 2.000 *5 (Kerstadt 

Gevaert.. _ 3,575 — 123|Kau»hot 


I Eco Santander, 
□ragados - 


Hoboken — 9,700 khD 

Intercom 2,070 —30 Kloeckner 

KredletbanK 7.720 +20 Unae 

Pan Hldgs. 10.600 + 200 L.-fUuwiw Z 


Petrofina . 6,500 —30 MAN,— .......... ifj 2 *1 

Reyale Beige 10,050 —50 Mann'eamann ..... 154.9* +0.9 

Soc. Con. Banq . 3,230 —20 Mercedes Hid— . 550 +7 

Soe. Gen. Beige.. 1,565 —225 Metallgesell 236 +6 


_ 221.5 —5.5 Hldrola . 

.. 211 Iberduero 

OiA ?*r _n s Petroleos*— 

z wS ;S:! Teiefo " iea 

. 395.5 -3.5 
... 105 -1 


16B -2 Gen Pros Trust- 2.2 

390 + 12.5 Hardie 'James 1 . 3-05 

162 Hartoaen Energy 2.15 

169 Herald WyT.mes 3.98 

145 +6 ICIAust. .. 2.0b 

196 +0.5 Jimberlana F.P_ 0.5 

427 +13 Kia Dra Gold ; 0.12 

103 *5.5 Lend Lease..- 5.6 

234 *4 MIM_ 2.55 

m ihiii Mayne Nickless . 3.15 
Myer Emporium. 1 91 

Nat AusL Bank. 3.7 

News . . .. 12.5 

Nicholas Kiwi.. .- 5.18 

Price ' + or North Bkn H,l> - 215 

Pta» ■ Oakbrkfge. 0 65 

LZT Pancontl 1 

32 3 . *3 Pioneer Cone.. . 1.71 

310 +3 Poseidon 2.5B 

204 Queensland Coal 1-25 

170 +5 Reckitt 3> Coin... 5.25 

399 +10 Rcpco- 1-13 

341 1 +3 Santos....... 5.2 

169 ... . Smith 'Howard— 3.6 

91 5 +03 Thoa. Nat wide... 1.9 

98 -1 Tooth ; 5.0 

176.2 — 8.B Va m gas 3.15 

122.5 —3.5 Western Mining.. 3.25 


Jan. 30 

Pr.co 

Yen 

MHI 

336 

WI-53U' CO 

336 

Mitsui Estate - 

. 656 

M'tdU*OB1" 

J85 


“?■£; N-BO&n Vysen — 

■'2‘S: Nissan Motor.... tl5 
- 2*2‘ N.ssh-n Flour .. 485 

N>ssh<n Steel .... 169 

... Nomura 922 

-0-2 3 Olympus 1.293 

- orient Leasing .. 3. 1 so 
■■ Pioneer .. 3,360 

-0.05 Renown - 663 

R-coh B«0 

tO.di sankyo 2.100 

+ 0.11 Sanyo Elect- — <68 


[Westpac Bank. . 3.52xt + 0.02 1 sappere 


SWEDEN 

Jan. 30 


Price +or 
Kronor — 


Woodside Petrol. 0.89 

Wool worths 3.12 

Wo; mala Inti .... 3 2 


Sofina 7.130 .. . 

Solvay 3,835 +5 

Stanwlck Inti 1,450 ... . 

Tractlonel. 3,965 — H 

UCB 4.610 -1 

wagon Lits 2,305 -15 


7,130 1 Munech Rueck... 1230 —50 

3.835 +5 I Nixdorf - 523.5 +5 107 

3H5 -io Poricne 1DB0 " 20 IB 

4*610 -16 (Preuswg 24® +2 Astra (Freely 400 

? - io * Rhein West Elect 165 -0.1 Atlas Copco 1 111 

Rosenthal 245 Cartfo (Freel 285 

Schenng 464,5 + 9 Cellulosa * 132 

Siemens - 500.5 — 5.4 Electrolux B 1 269 

Thyssen- • 91 + 1.2 Ericsson : 279 

Varta. 175 Esseite 1 320 

Veba - 172 ' +1.6 Mo Oeh Oomijo . 280 

V.E.W.. . .. _ ; 122 -0.2 Pharmacia > 204 

Verein West 309 ' —1 Saab Scania Free 440 


DENMARK 


Andelsbanken 290 . 

Baltic Skand 800 

CopHandeispank 293 ■ 

D. Sukkerlao ■ 535 

Oanake Bank * 290 i 

Do Danske Luft. 1,125 

East Asiatic 156 

Forenede Brygg. 805 
Forenede Damp. G4 

GHTHldg 415 . 

I.U.B— 38S I 

Jyake Bank 555 

Novo Ind 1.67 q 

Prlvatbanken 244 

Provinsftanken... 303 

Smidth iFJ _.* 233 

Soph us Berend .. 905 
Supetfot 462 ' 


-I HONG KONG 


Price + or 
H.K.S — 


Bank East Asia ... 23.7 
Cheung Kong.. .. 13.3 


+ 0.01 Sekitul Prefab .. 568 

—0.73 Seven Eleven B.99D 

-0.37 Snarp — 1,080 

shimadzu- — 798 

SWenogl 728 

Sh>seidO 1,100 

Sony -.4,090 

, Stanley 911 

+■ or S'tomo Bank 1.690 

S'tomo Elect .... 909 

- - S'lomo Marme .. 590 

-“•* S'tomo Metal- .. 145 


’ 9- 2 J Taihei Dengyo 465 


+ or 

Varta. - 

Veba 

— 

V.E.W. 

+ 3 

Volkswagen 

+ 7 
+ 5 
+ 4 
+ 5 

ITALY 

-2 

Jan. 30 

Tii 

Bancs Com'le_— 
Bastogr-IRBS 


91 + 1.2 Ericsson ! 279 

175 Esseite ; 320 

172 ' +1.6 Mo Oeh Oomsio - 280 

122 -0.2 Pharmacia > 204 

309 ' —1 Saab Scania Free 440 

194.5 — 0.3 Sand vi k 1 385 

— — — — Skand la. 1 299 

Skan Enski'da- .. 56. 

SKF- , 190 

St Koppsrbergs. 158 
_ . Sven Handlesbn. 187 

Price + or Swedish Match- 249 
Lira — Volvo B (Freei— 262 


China Ught 14 4 -0.2 | Ta , Be , Qorp ...Z' 


+ o Evergo . . 152 -u.w Taisho Pharm.... 1,210 

Hsna Seng Bank.' 44.5 —0.5 x a w ef j a .. B25 

-4 HK Electric- 7.8 -0.05 “ ZZZZ 9 540 

+ 3 HK Kowloon Wh. 5.55 Teu<n *435 

-10 HK Land 4.25 +0.1 Tertoku ZZ 640 

+® Shanghai Bk. 0,9 -O.Cfi Tokyo Marne...- 735 

+ 14 ilK Telephone..— 60.5 —0.5 TBS 030 


•IK Telephone.... 60.5 


56.5 -0.5 1 Hutchison Wpa- 19.7 -0.1 iTokyo Eieei'pwr 1.600 


Jardine Math- 
New World Dev- 
on ent O'seas 

Oseas Trust Bk.. 

SHK Props. 

Shell Elect - 


5 l* To is Tokyo Ga “ ■ * 164 - 1 

2 65 Tokyo Sanyo • 697 —3 

2 75 Zo 02 Tokyo style ; 758 . —1 

g 09 -O IS To ** u Coro + 329 ■ - 1 

n a Tnnntn Pr.fi* I RTA 1 


FRANCE 


+ s ' CentraJe 2,610 +300 SWITZERLAND 

-so Credito Varesino 4,399 —1 

17 Flat- - 2,370 -200 3Q p.,.. ... 

+ 3 Finsider— 55.25-0.75 Jan. 30 Price +or 

__ j Generali Assicur. 39,600 + 750 i 

Za 5 StelMmenuZZZ 7?iolo -ab" 3 |°q + f Q 

3 La Rinascenti 684 +12 5 »" KL kU -_-- 10 

Montedison- 1.470 +20 ■ 2 - boo ‘-an’ 

Olivetti....- 6:529 +149 | '5°° 

1*225 :22 c?ei, , t p fSS e e rt# !:. kill Zlo 


.1 t-orp j 

Shell Elect 2.0 Toppan Print — J 874 

Swire PacA... _ 23.4 -0.7 I?™?'-*,™': 

TV B... ... 5 75 TQSf ilpl Beet I ^16 

Wh eel 'k Maraf JL 4[i7 Zd.01 I° T0 - 660 

Wheel*k M'tlme- 1.1 ToyoSeifcan 

World Int HWgs. 1.88 -O.fli Toyota Motor- .. 1.560 


Wheei'k Mard A_ 
Who el* k M'tlme- 
Prlce 4- or World Int Hkfgs. 
Frs. — — 


JAPAN 


Price +■ or 
Yen — 


Wacoal 717 -3 

Yamaha. 726 . -23 

Yamsnouchi 3,650 —120 

Yam»zaki t59 -2 

Yasuaa Fire.. 37D • - 10 

Yokogawa Bdge. 436 


Price +o r 
Fra. — 


Emprunt 1975 1 604 
Emprunt 2% 1971 7,545 -2 

Accor- — 254 . —1 

AirLiquide 690 +8 

BIC 503 . —11 

Bong rain 1,660 

Bouygues ' 748 -12 

BSN Gervais. 2,405 ■ +25 

err -Alcatel 1,312 -13 

Carrefour. 1,850 +30 

Club Medlter*n... l, 203 +13 

Cle Banoolre 610 ' 

Col I meg 268 . +1.1 

Oamsrt .—...2,300 —21 

Darty 1,000 . +2 

Dumaz SJt 711 - -22 

Eaux iCie Gent— 589 ' —4 
Elf Aquitane..- — 234 +4 

Essilor. 2,825 

Gen.Oecidentale 693 -B 
I mo to I _...• 77.1 -1,1 


SINGAPORE 


Price + or 


NETHERLANDS 


Jacobs Suchard. 6,450 1 Asahi Glass.- B68 . -2 

Jelmoli 2.005 +26 Isrldgestone 639 ' -6 


eoustsad Hidgs-, 1 67 


Landis ft Gyr 1,660 —10 I Canon- -...1,400 ! +40 ICold Storage .... ‘ 2.63 


Nestle— 6,130 -50 Casio Comp. 1,840 

Jan. 30 * Price ' +or 0er Buehr1C - ' I * 400 + 13 ^uga, Pharm. .1,080 

SandaziBn - 7,775 —75 DafeJ.— , 635 • ... . 

-13 ACF Holding 190 .+4 1,290 +25 D* Nippon Ptg ... 953 -7 

+ 30 AEGON 162 +4.5 Schindler iPtCtsi 730 +5 Da «wa House • |43 -2 

AKZO ' 103.5 +3 Surveillance . — 4,110 Eisal.™ „.... 1 700 , +<0 

*ai AMEV... 221.5-6 Swiss Bank 372 - !--22 ‘ ‘'fS 

^5 AMRO 74 Jl +2^ Swiss Reinsce — 9,350 -25 E u ii Film I..SO +30 

BrederaCen 156 -0.5 Swiss Volksbk.... 1,500 - Fujisawa 1,270 -50 

Bos Kalis Westm. 13.5+0.2 Union Bank 3,715 -5 F “J'tsu 1,-60 -20 

85.2 +1.7 Winterthur 3,690 +65 Green Cross 1,630 — 20 

33.5 +0.5 Zurich ins- 20,200 +100 Hasegawa ...._ .. 375 +15 

65 +3.8 11 ■ 1 1 ' ' ■■ ■ — Heiwo Real Est... 631 

14 I +3 Hitachi • £93 +22 

„„„ _ AUSTRALIA Hitachi Credit... 1,130 -20 

32.2. +6 Honda -1,430 +10 

79 +2.5 Jan. 30 Price +or House Food- 682 +1 

55.8 +3.3 Aust 8. — Hoya -.2,100 • —30 

62.3 +0.8 ftohiO - 341 • 


+ 60 1 DBS - 6.0»va -0.85 


Buehrmann-Tet 85.2 +1.7 
Calland Hldgs. 33.5 +0.5 
Dordtsche Pet'm 165 + 3.8 

Elsemer-NDU 114 1+3 


Lafarge Coppee. 404.S +4.5 FOkker 92.2. +6 

L'OreaJ — 2,395 1 -49 Gist Broc&zes 179 +2.5 

Legrand- 2,006 • +6 Heineken 155.0 +3.3 

Maisons Phenix . 185.5' —4.5 HOOgovens.- 

MatraSJt —.1,821 ' +2 tnt Mueller.—. 

Micheltn B....— — ' 797 —3 KLM - 

Midi iCIei -2,280 ■ +5 Noarden 

Moet-Henneesy... 1.955 —1 Nat Ned Cert 


+ 20 I Gentmg 


+ 13 Haw Par. Bros. . ' 2.17 

Hong Leong Fin ; 3.18 

—7 Inchcspe Bhd. . 2.63 

-2 Keppel Shipyard 1.6 
—5 Malay Bankino . 6.1 

+ <0 Malay Utd. Ind . 2.38 
—60 Multi Purpose. . 0.95 

+ 20 OCBC 9.1 

+ 30 OUB . 4.0 

-50 Public Bank 1.75 

-20 Sime Darby ’ 1.89 

-20 Singapore Press. 6.75 
+ 19 Straits Trdg. — • 4.46 

Tat Lee Bk. J 2.B9 

Z22 " UOB • 4.54 


AUSTRALIA 

Jan. 30 


SOUTH AFRICA 


Aust 8. — 


42.3 +0.5 IANZ Group - 4.65 . —0. Oil I to. Yokado— 2,550 . + 


Price + or 
Rand 


~w> nciiiigiv- I.»« -I Nat Ned Cert 205 +0 rvsnion - - — o.oo 

Moulinex 1 100.1 -0.9 Ned M d Bank 166.5 +6.5 Aust Cans ind. ...- 1.90 

NordEst. • 70.9 -1.1 Nedlloyd 160.5- +1.7 Aust Guarantee/ 2.6 

Pernod Ricard -.715 • +2 Oee Grmtan 300.5 +3 Aust Nat. Inds - 2.52 

.*90 +4 Ommeren (Van).' 29 ‘+0.7 Aust. Paper-...-. 2.45 

Petrnlea Fra. 252.6 +3.5 ^ , Bell Group. 6.1 

Peugeot S Jt '274.9 +3.1 3KK— 60 +1 arS ^ 

Printemp^us— - 190 +3 Robeco 74 +1.2 Bond Corp Hldgs 1.25 

Radiotech - 257 +8 Rcdamco - 136.7 +2.3 

Redote 1.221 +2 Rolmeo — 67.5+1 SSSSKiTS'fieliZ — ' jm 

Rousul Uclar 1,599 ... Rorentp 44,3 +0.5 Ind^e ftL. ~ I II 

5f r 'G?e9 — »5?2 Rwd Dutch 186.2 +4.6 SlPKiS* - Sis 

SkisRossgnol- — 2,010 +95 Unilever— 335.1 +4.1 D.H.Prop.- 6.18 

Telemech Elect. 2,295 . +27 VMF Stork. 143 +1 CRA.— 6.34 

Thomson CSF— 456 -5 VNU.. 218.5 +6 CSR- 2.29 


49xc + lja I Alliance Oil Dev.. 1.00 
48 +0.2 I Am pal Pet 1.75 


Iwatsu.. 1,450 

JACCS..— .- 330 


Pernod Ricard ^715 

Perrier 490 

Petrnlea Fra. 252.1 


L715 • +2 
.490 +4 

252.6 +3.5 


00.5 +3 I Aust Nat. Inds- 2.52 
29 +0.7 I Aust Paper 2.45 


+ 50 I Abercom 1.5 

- lAEftCl- 7.2 


fflfcTtZ.— . tg-S liStr-”— ! I *nglo Am CoiiiZ 42is . -oia 


+0JU I JutCO - : ’725 


Peugeot SJt 

PrintempJVus— 


PrintempJtus-— 190 

Radiotech ■ £57 

Redote 1.221 

Rousur Uclaf— — 1,599 

Sefimeg 307 

SkisRossgnol-. 2,010 

Telemech Elect. 2,295 
Thomson CSF—.., 456 
Valeo 240 


' iPskhoed • 

274.9 +3.1 I Philips 

190 +3 iRobeco - 


iBoral - 3.29 


+ Q1 Kubota 

Znwi Kuma 9«l 

4 n‘n4 K »0**> Ceramt 
-° D4 Maeda Const 


Thomson CSF—. 456 -5 IVNU.. 210.5 +6 CSR- 2.29 +0.05 Myakita 

Valeo 240 , +11 I west utr Bank.—' 106.5 +4.5 Carlton Utd 4.3u Marubeni- 

Castle mame TVs.. 4.6 +0.05 Marudaf 

- Cola* iCJ.:... ( 4.18 Marul- 

NOTES — Prices on this page ara as quoted on the ConMlhaatedPei <L47 Z?™ M^aVlec Works 

individual exchanges end ara last traded prices, g peaDngs Costatn Aust 1.25 ■ Mjbishl Bank .... 


xa Ex all. 


.: 050 

+ 5 

016 

+ 9 

• 668 

+ 21 

. 918 

-2 

' 458 


748 

+ 33 

330 


565 


6,000 

+ 90 

463 


1.290 

-To 

1,110 

+ 10 

306 

-2 

542 

+ 2 

1.030 


1.610 

+ 50 

651 

-7 

1,370 

... .. M 

525 

+ 4 

401 

+ 1 

655 

+ 5 


Anglo Am Gorp... 22.25 ... - 

Anglo Am Gold — 164 -4 

Barclay 1 Bank.... 14 +0.2 

Barlow Rand..—. 9.6 — 0.05 

BuTfela 65 —0.5 

CNA Gallo ; 2 , 

Currie Finance-., S.1 ) 

Oe Beers • 8 8 : +0.S5 


I FS Geduld • 41.25 -4^5 

Gold Fields 5A...- 26.5 i -X 
Highveld SteeL... 4.1 ■ ......... 

9.4 j +0.3 


Protea Hldns 1 . —0.2 

Rembrandt 31.75- 

Rust Plat 16.4 . -0.1 


Sage Hldgs 6.5 1 

SA Brews....- 5.0 -0.1 

Smith 19.5 

Tongaat Hulett .. 6.2 — 0.B5 

Unisec -’ 4.5 , - 


CANADA 


Suck Hi* Im Obm 

TORONTO 
Prices at 130pm 
January 30 


Abo Pn* 
Ackbnds 
Agnco E 
AFIWA 
AH Energy 
Atta Mat 
Alga Cent 
Algomo Si 
Artfte WA l 
Argcen 
Argus C pr 
Asbestos 
Area 1 1 
BP Cauda 
Bank BC 
Bank N S 
BameJt a 
Bonanza R 
BraFome 
Bramako 
Brenda M 
BCFP 
BC Res 
BC Phone 
Brurwefc 
Budd Can 
CAE 
CCL A 
COenb 0 f 
tad Frv 
C Nor West 
C Pack/* 

Can Trust 
C Tung 
Cl Bk Com 

Can Mai Bos 
CTre A I 
CUSB 
Cemse 
CHUM 

C Dam a 
CD nto b 1 
CTL Bank 
Ccraemra 


S34U 33k 33k 
S17 17 17 

SI34 13V 13 

S5V S\ 5 It 
520* 2 »b ?0% 

515 15% 1SV 

S2K, 2K. SKr 
S24lj 231] 24 

S25 2*1, 25 

517+ 17% 171 

Slllj lllj 111* 
470 470 470 

S9J, 91, 9Vi 
S371 j zn* Z7I* 
551s 6 8 

Sl+V 141] 141] 

138 130 130 

4i0 400 405 

5s y. 
sirv i7u 17^ 
Sllll Hti ill] 
S12I] IS 12L 
£56 ZS1 2S1 
SZPi 231, zu, 
SIM. 15lj 15k 
S18i 18^ 18k 

sin, 171, iTv 

5?7 27 27 

S6V 6V 6V 
S 15V 15V 15 V 

S3* 23V 21V 

SZili £9V 29V 
5331, 33 V 33V 
S14V 14V 14V 

533 31V 3 3 

35 32 35 

5 18V IM 10V 
S17V 17H 17V 


S7V 7V TV 
S33V 33V MV 


S6Jj 6V 
S&V 6V 
SiiV 11^ 

430 430 


Carwesi A 
Coseki R 
Carver A 
Crown 
Czar Has 
Daon Dev 
Daon A 
Denson A 
Denson B t 
Dmtcon 
tkdasa A I 
Dcfcnsn 6 
Oomen A 
Dofasoa A 
Du Pom A 
Oyta A 
Bcihom X 
Emco 
Eqim Svr 
fca ton 

C Falcon C 
F fc nbrdga 
Fad no A 
Fed Ron 
F City Fto 
Fraser 
Fmehaur 
Gonda A 
Gsac Consj 
Geoemda 
Gbraltar 
Gddctxp f 
Goodyear 
Graft G 
Grandma 
G ranch*: 

GL Forest 

Qnayftnd 
H Gms a 
H rdng A » 
Htodter 
Hates D 
h Bay Co 
tmaaco 
wa 
bets 

Wand Gas 
knpr Poe 
kacQ 9 


High le* 
S8V 8V 
259 257 

S13 13 

S17V 17V 
157 155 

298 297 

320 310 

S15 Ml. 


8V BV 
257 2S7 

13 13 

17V 17* 
155 155 

297 238 

310 310 

M* 14* 


dots 0ms 

BV + V 

2S7 + 3 

13 + V 


Sates Suck 
1000 Jarmod 


High to* Qos* ftag 


S14% 131, 13V 

S10V 10 10 

450 440 MO 

■470 465 47D 

275 265 275 

£28>; 27V 28V 

817Ij 17V 17V 


2000 Kan Kora 
200 Kelsey H 
350 Ken Add 
98738 Laban 
1943S Lac Hints 
37100 LOm Gem 
2700 Lacana 
4455 laUMr Co 
400 kOS H A 
2500 MCC 
66300 Metai H X 
3332 NortandE 
28428 uobon A I 
2100 Moeon B 


5»2lj 12V 121] 

103 102 105 

437*j 37*2 37^ 

SIM. lfi*2 16V 

S25V 25 25V 

527 2O2 27 

S10V 10V 10V 

S1CD, 10 10V 

S19i] «V i^z 

514V Wz 18V 

230 225 230 

S2SV 25 2SV 

460 455 455 

S16V 18 18 

S17V 17V 17V 


33 

33% 

* % 

4891 

NatMco L 

S25% 

2SI, 

25% 

A % 

420 

490 

-10 

80701 

Noranda 

521% 

£0% 

21% 

* V 

18 

18% 

+ ,* 

21453 

Norcan 

51W, 

1BV 

15V 

* % 

6% 

BV 

-% 

U471 

Nw AhA r 

V% 

7% 

n l 

+ % 

19% 

JO 

+ % 

700 

Ncewco W 

S19I] 

15% 

19% 


V 

16% 

* V 

1756 

huWs, sp A 

60 

57 

57 

- 1 

9b 

461, 

+ 1 

8350 

Oakwood 

495 

J8Q 

495 

+ 20 

21% 

22 


19100 

Oshww A t 

£25 

2*V 

3 



S2SI] 22V 2P] 
512 11V 12 

518 18 18 

5 13V 19 19 

S26V 26V 36V 

512 lit lit 

222 218 220 

511 iQV 10V 

S5V 490 5V 

S39 33 39 

S29i] 29 29ij 

45 « 45 

45 45 45 

SS7U 8Tj 871] 

S25V 25V 2SV 

S7V 71] 7V 

145 145 145 

530V a»] 20V 

S25V 25V 25V 

S19V 19 19 

S51V 50 5iV 

514 va -.4 

SI2V 12V 12V 

S15V 15 151. 

S35 34V 34i 

ESDI, 1SV 30 


1000 Pawur 
2SB0 PanCan p 
243 Panbna 


P«w Pont 
Pace 60 o 
Piacer 
Prongo 
Ram Pei 
Rayrodc f 
Redraft 
Rd Srerfts A 
Rekanoid 
Res Saw f 
Rwn Prp A 
Rogers A 
Fkjman 
Rortnon 
Scapire 
Scons f 
San Can 
Sne* Can 
9armt 
Stuer 8 i 
Soudvn 
Si BroOcst 
Stem A 


470 470 470 

S26V 26V ZSV 
S17V 17V 17V 
^V 2SV 2SV 
100 100 100 
S25V £5 25V 

S'7V 17V 17V 
S5V Pi 5V 
S7V 7V 7V 
S33V 32V 33 
S201, 18V 20V 
Slav 9V 10V 
175 172 172 

120 120 120 

9 


Sdeira 
Smeo R 
Srirey a 
Tara 

Tech Ccr A 
Tec* B I 
Teie-M* 

Tea Can 
Thom N a 

Tor Ora Ek 
Toraar B 1 
Traders A f 
Tms Ml 
Tnrety Res 
TmAfla UA 
TrCan PL 
Tmac 
Tnzec A I 
Turbo f 
lln Caroo 
U Kero 
Van Oe 
versa A I 
V esrg r on 


Woodwd A 
Total satei 


High Korn 

360 25C 

225 320 

30 29 

S13V 19 

$1*4 12 

S12V 12V 
sirv ill] 
536 35V 
5531] S3 
S19V 19V 
Si5V » 
522 21V 

S7V 7V 
S5V 5V 
524% 23% 
522% 22V 
450 435 

S24V 24V 
47 45 

5 12 V 12V 
S9V 9H 

240 240 

57V 7 

snv 11V 

518V 18 
S12V 12V 
S81V 80V 
S12 11V 

15554.438 ana 


Ctex Chag 
IE0 +!5 


£23 

3a 

791] + J« 


12% - V 

n. 2 


36 

£3V + V 


19V 

» -V 

S' 

5V + V 
24V + V 


22V + V 

435 -10 


W5 -5 
7V + V 


7V + V 

uv 

«v * V 


f2V + V 
81 


UV t V 


MONTREAL 

Closing prices January 25 


541 V 4iv 

S5V SV 
S19V 13V 
S8<« 7V 
522V 22V 

S8V av 
Snv 11V 

S58 57V 

S12V 12V 
S34V 23V 


88704 Bar* Mom S28V 27% 

3333 ConBaft SlTV 17V 

38422 DomTatA S12V 12 

15577 ktoiTrsi 513V 13 

29726 NztBk Cra 516 15V 

4060 Power Corp S26s, 2BV 

3650 RoflandA 51D] ISA 

'□00 RcoardB 516V 16V 16S 

70339 Royal Bar* SSffa 30i 2lh 

BOO RovTrsso S17V 17V 17V 

250 Slan&rgA S27V 27V 27V 

Totd sales 2560.731 siwes 


S28V 27V 2BV + V 
SlTV 17V 17V + V 


5 12V 12 12 

513V 13 13* + V 


S t + V 

i + S 

16V + V 


16V + V 
3lh + v 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


12 Month R/ Sis 

High Low Suck Dm. YU. E lOQs 

Continued from Page 35 

14V 71; PRGin s 13 286 


High Low 


»'gs 
Dose Pin. 
Qoata Qou 


14V 71] RyGtn 
3i] 2V PlyRA 


3i] 2>4 FVB 

TV 4V RopaEf 21 134 

12% 7V PonSyS 68 80 

17V 12 PwU* IT 62 

23V 17V Po»erT 160 5 57 148 

7V 4V PrarO s 16 

24V 16V Pram- 92 4 1 6 9 

9V 6V PratiRd 202.6119 8 

IV V Pimfl# 43 


ulS 141, 
2V 3, 


S 16 

9241 8 9 

+02.6119 8 
43 


SV 6V PrvsFI B 80 89 6 19 


6 3\ Prasrf 

2012 1SV PfpCT s 
26V iBij Proven 204 8 01 
18i z 14V Pgi pfC234 13 
33 22. Pgl (£43814. 

1BV 15V Po« DflK34li 
3j» 4V PimG 
2&] to Qjcbg s2fi 


9V 9V 
ulTV in, 
u3<V 291; 
®J 5V 
23 22V 

TV TV 
tt-16 V 
9V 9 
% 3\ 

23% 19V 
2SV 251, 
16% 16 
3lV 3&, 
19% 19% 

5V $ 
u23 £2 


15 + V 

a 

-v 

Vt -% 
17V -V 
30V + V 

61j + % 

22% -V 
TV 
15-IS 
9 -V 
M* + V 
20 + % 
25% 

18% 

31V -V 
»V 

5 +, i 
22% 


13 Morah 
High tw 
18 iov 

2^ \t\ 

32 20i] 

7 2 

20 

a \ 

2DV HP, 


’ OTge" 

P/ Sis Dost Pit* 

On YU. E lOGsKigfa Urn Quote Dm 

a 55 31 41 ulBV 17V 17 V -% 

IS 1 11. 

S S2 2 2 20 48 24% 231 24% + V 

12 4 14 44 2BV Z7V 27V + >] 

n 1029 5V 5% 5V +V 

56a 2-3 S 1 24V 24V 34V -V 

7 2315 6V 6% 6V * % 

302.011 181 16 15V 15% -% 

50 2 5 12 384 20% 19% SO -% 


6% 4% 

6% 3% 


SV 3V 
10% 3% 

16V 04 
20 12 % 


R-R-R 

3& 49 13 25 
12 


Os V 

14% Id] 


zsv KJV 
7V e 


3V 1% 
17% 101] 

47% 

47% Xh 

4% 3V 
IB 9V 
6 IV 


12 B 23 £38 15V 
72 38 119 19% 

12 1 % 

<23 1 8 45 14% 

19c 2 11% 

11 5 7% 

251 3% 
56 3 6 11 35 14% 

19 278 41% 

20 450 44 

9 ISO 7 

10 70 4% 

an bit 106 uv 
* 1 5 £% 


TV TV -% 

4 4 

4 4 

151, 15V + V 

!®i ia% 

1% 1% A- V 
13V 13V -% 
11% Hi, 

3* a”* -% 

3 S -V 

44 44 . 

6% 6% -V 

4 4% + % 

UV 11V +v 
2V ZV + V 


14% 7 

11 V 7% 
3% V 
rv ev 
8% 7% 

21V 17% 
36% 31% 
2£V 18% 

«»l =4 

36 23% 

6% 31] 

6% 4% 

6% *% 
5% 3V 
£TV I* 
13% 1*>V 

i£V 3V 
35 22% 

38 30 

16 11 
<3% 34 
3% T% 
t$% 10V 
5% 2% 

r % 

«% 3% 


pl B8 12. 

pi 1 12 
DC 47 12. 
pUGS 13 

pCW 12. 
290 62 7 
80 32 10 
431 8J 14 
B 15 25 8 
A 20 33 6 


5 7V 
1 8% 

10 20 % 


55 37% 

2 22V 


6 u47 

10 25% 


78 22% 

14 12% 


66 8 
56 28V 


.50108 

IE 

■16e 1 2 8 


10 13V 

It 46% 


14 2 

183 14% 

27 3 

185 1% 

*7 6% 
a <V 


a. 5 + V 

3% 3% -% 

4 4% +% 

3 S -% 

Ji Jt 

5% 6% 

20% 20% -V 

36% ■*? -% 
22V 22% + % 

46% 47 + % 

25% 25% -V 
5% 5% 

6 8 + V 

8 % 5 % 

4% 4% 

21V 2»V -% 
12% 12% 

5V 6 + % 

27% 28% *1 
37% 37% +% 

13 73 + V 

48% 481] -V 


12 Morah 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


Switch-back continues with values climbing swiftly 

after two-day descent 


Account Dealing States 
Option 

“First Declare- last Account 
Deal logs tloas Dealings Day 
Jan 14 Jan 24 Jan 25 Feb 4 
Jan 28 Feb 7 Feb 8 Feb 18 
Feb 11 Feb 21 Feb 22 Mar 4 

* " Now- time **■ deal him may taka 
place (Tom a.30 am two busineea day* 
earlier. 

The London stock market 
roller - coaster continued at 
breakneck pace yesterday with 
values dtfarabing swiftly after 
fhehr rapid two-day descent A 
s t ronger pound, tumbling 
money-market rates and Opec’a 
majority decision on a new on 
pricing agreement all contri- 
buted to the show of confidence, 
but there was Uttle doubt that 
Wall Street's overnight surge to 
a record level provided the 
initial stimulus. Gilt-edged 
stocks led the surge higher to 
establish late gains of 3 points, 
while the FT Ordinary share 
index rebounded 25.5 to 988.7, 

Early indications that in- 
vestors were set to return in 
force soon proved to be correct. 
Shortly after the official opening 
a spate of buying orders forced 
values higher as some buyers 
rushed to obtain stock. A while 
later, sews of falling interest 
rates— the t h re e -month inter- 
bank level dropped from 14 per 
cent to 129 Per cent — and a 
sharp raCy .in stenting against 
both tiie dollar and Continental 
currencies, touched off further 
strong support for bonds and 
shares. 

Mid-session uncertainty over 
the outcome of the Opec meet- 
ing evaporated following the offi- 
cial communique and trade, 
wHkfli slowed throughout the 
afternoon, began to nick irp 
again. Domestic institutional in- 
vestors were extremely active in 
the G€lt-edge4 sector which 

strengthened considerable in the 

afterhours business, on the beck 
of sterling. The rate moved still 
Insber, bringing fresh rises to 
Government securities; the 
recently-exhausted tan. Ex- 
chequer 10* per cent 2005. for 
example, moved op from 40* at 
ttiA 3.30 ran dose to 41 for a net 
gain of three points on the day. 
Other Gilts . made similar late 
progress, 

leading shares also settled at 
fell] in bank base rates from the 
the session's best. Hopes of a 
current level «f 14 oer cent were 
b$eh but a reduction w»s not ex- 
pected before next Tuesday’s 
announcement of the January 
money sunoly statistics. 

Ton-quality stocks, and Pda-ti- 
the oil majors; 


touched 505p before closing 20 
higher on balance at 490p. The 
news revitalised other dealers 
and Lloyds ended 15 better at 
505p. NatWest were 10 dearer 
at 858p, hut Midland edged for- 
ward only a few pence to 33Sp. 
Revived speculation concerning 
Lloyds’ 2L3 per cent* in Royal 
Bank or Scotland attracted re- 
newed support of the latter, 
which dosed 8 up at 250p. Stan- 
dard Chartered rallied 18 to 
513p. Elsewhere, Union Jumped 
40 to 720p in response to impres- 
sive annual results and other 
Discount Houses followed the 
trend. Cater Allen put on 25 to 
490p. Among merchant banks. 
Win trust improved 5 to 260p and 
English Association gained 15 to 
10Qp following their respective 
interim statements. 

Breweries staged a good 
recovery. Allied Lyons, helped 
bv details of a susi diary's 
acquisition, rallied 8 to 181p, 
while Bass closed the same 
amount better at SOOp. Else- 
where, Distillers picked np 10 at 
303p. 

The Building sector, under 
considerable pressure recently 
because of the rise in borrowing 
rates, staged a tentative 
recovery. Bine Circle, down 25 
over tile last two trading 
sessions, hardened 5 to 490p, 
while BMC improved 4 to 384p 
and Bedland added 3 to 279p. 
Tarmac touched 500p prior to 
closing 8 higher at 494p aided 
by news of the possible hive-off 
cf its ok and gas interests. 
Countryside dipped 4 to 2l0p 
after Press comment highlight- 
ing the company’s high gearing. 
Elsewhere, Taylor Woodrow 
rose S to 360p helped by news 
of a £ 19.7m road building con- 
tract. British Dredging, up 4 at 
6 Ip, attracted buyers following 
a newsletter recommendation. 
George Dew rose 8 to 70p. 

Id opened 13 higher at 830p 
in the wake of Wall Street’s 
overnisftt surge and moved 
steadilv forward on a combina- 
tion of domestic and overesas 
buyinv to touch a T 984-85 peak 
of 847o before drifting off on 
sporadic U.S. selling to close a 
ret 25 uo at S42o. Among Other 
Chemicals, Yorkshire mined 4 
to 73 d on gossip of imminent bid 
developments. Wardle Storeys 
moved up 7 to 218p. 


FINANCIAL TIMES STOCK INDICES 


i 

J | n D | 

Jan. - 
29 1 

Jen. 

28 , 

1ST- : 

Jan. 

24 

Jen. < 
23 ) 

year 

ago 

Government Secs 

79.8* 

78.40; 

78.02- 

79.62: 

79.52 

80.00! 

82^8 

Fixed Interest. 

B3.8l! 

82.48 

82.17i 

84.14, 

B4.02> 

84.84- 

87.11 

Ordinary 

BB8.7 

neu- 

277.91,008^1 

991.7 

1003.7 

829.2 

Gold Mines. 

466.0: 

446.1 

440.3 

4SB.5 

448.9: 

454.3! 

670^ 

Ord. Dlv. Yield 

4.38: 

4.48j 

4.4l| 

4.2B 

4.33 

4.3oj 

4.37 

Earnings, YkLX (fulD 

10.941 

11.19 

11.031 

10.72 

10.84 

10.741 

9J3B 

P/E Ratio (neti 

10.B7 1 

10.73' 

10.89' 

11.20; 

11.08; 

11.18: 

1 3.24 

Total bargains rEst'j 26^)11! 33,199. 32,419; 31,486' 33,447! 

28,533] 27,008 


Equity turnover f m . 

Equity bargain i j 

Shares traded (mfi... 


431,46:408.13 478.14' 582.85 578.40 346.79 
' 83,953. 26,771; 2B.101 ! 29,367 30,119: 22,709 
^ 212. 1! 23S.S. 254.8' 894.8- 270.4' 167.6 


10 am 978.8. 11 am 978.4. Noon 883. S. 1 pm 989.6. 

2 pm 965 .B. 3 pm 9BS.1. 

Basis 100 Govt. Secs. 15/10/26. Fixed int. 1328. Ordinary 1/7/3 5. 
Gold Mines 12/9/55. SE Activity 1074. 

latest Index 01-246 8026. 

Nil = 10.53 


HIGHS AND LOWS 


SE. ACTIVITY 


— 

1984/85 

-- t- . 3afi,_ 

Since Com pllsfn! | 30 

1 Jon. 

1 29 


High | 

Low 

High 

Low 1 

I Oftjry : 

i 

Govt. 8eo..j 
Fixed Int.... 

Ordinafy..~| 

Gold Mines 

83.77 

tflft/Mi 

87.48 

fM/3/M, 

1024.5 

122/l/BBi 

711.7 

mm 

7B.72 
( 80/7/M) 
80.43 
(Mam 
766.3 

; mam 

439.6 

(M/l/86) 

127.4 
(2/1/35) 

150.4 
(26/11/17), 
10B4.5 
(32/1/25) 

734.7 

[16/2/61) 

49.18 

(5/1/75 | 
80.63 

(3/1/75; 

49.4 
(M/8/40) 

43.5 
/26/1U/7I) 

1 Bargains...- 800.6 1183J1 

'Equities 1 | 

Bargains ,...,162.3 I1B6.4 

Value '872.1 ,976.5 

5day Average 

Gilt Edged 

Bargains... 170.4 il67.5 
Equities 

Bargains.-.- 181.3 195.1 

Value 1030.3 ,1007.6 

1 


rularfrr the oil majors; spear- _ „ 

headed Hie advance but a StOTCS rally 
revived interest was Also shown 
for a host of i*sue« with over- 
seas earnings potential. 


Bank of Scotland np 

The surprise . announcement 
that Bardays had sold its 34" per 
cent stake in Bank of Scotland 
to Standard life for £165m 
brought sharp gains to both 
banking groups; Bardays soared 
30 to 6S3p and Bonk of Scotland 


Sold heavily over the previous 
two sessions, the leading Stores 
staged a good rally. Buyers re- 
appeared for Marks and Spencer, 
up 7 at 127p. Gussies “A" 9 
hi^er fit 36fip and for Habitat 
which picked up 10 to 366p. 
Barton moved up 11 to 451p ■•and 
Woolworth, -14 -to 597p« -while 
Pebenhaing improved 6 to 202p. 
Elsewhere, Foster Bros put on 8 
to 120p as did MFI, to 224p, 


while Harris Queensway added 
6 at 196p. W. H. Smith “A," 
recently favoured for a consor- 
tium bid. dropped to 190p on 
profit-taking in the wake of 
satisfactory interim results 
before rallying to finish only a 
couple of pence easier on 
balance at 198p. Amnne Shoe 
concerns. Stylo, currently in 
receipt of an unwelcome partial 
trader offer from British Land, 
advanced 10 to 182p. 

Leading Electricals partici- 
pated In the revival British 
Telecom regained 2l at 123(p, 
whole Ra cal, 208p, and PJessey, 
184-p, edged up 4 apiece. GEC, 
still reflecting its huge cash 
resources, were noteworthy for 
a further gain of 8 to 208p. 
Elsewhere, Mlcrogeu featured 
again with a fresh jump of | to 
£10 in resp •tse to the animal 
figures. Assisted by a broker’s 
recommendation. First Castle 
put oo 7 to 124p. Cable and 
Wifeless- rallied .11 to 509p. and 
Pressae 10 to 138p, while 
Chloride rose 5 to 35p on. news 
that, Dunlap -Olympic of Austra- 
lia had bought a 14.9 per orat 
stake in the company. 

Buyers returned for the Em- 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compdattan of the Fhancial Times, 
the Institute of Actuaries and the Faculty of Actuaries 



EQUITY CROUPS 
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Wed Jan 30 1985 
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CAPITAL GOWS (207) 
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+241 

267 

335 
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489.92 
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gin ee ring leaders. Hawker, in 
particular, encountered a good 
demand and closed at around 
the day’s best with a rise of 18 
to 437p. Vickers picked up 7 to 
220p and GKN a like amount at 
199p, while TI were 8 to the 
good at 2S4p. Ransom es Sims 
met with fresh support and put 
on 13 to 503p. Speculative 
demand lifted Hadra 24 to 200p 
aud Spear and Jackson 4 to 
156p. F. H. Lloyd improved 2 to 
52p on news of Sutra's increased 
stake while Butterfield-Harvey 
hardened a penny to 26p follow- 
ing the disclosure that talks 
were taking place regarding an 
improved offer for the company. 
Davy Corporation rallied 5 to 
8 Sd and Delta picked up 6 to 
112p. Dealings were suspended 
In Redman Heenan, at 15p, 
pending restructuring details. 

Current American favourite J. 
Sainsbary continued to trade 
actively and, helped by fresh 
UJ>. demand, touched 338p prior 
to dosing a- net 6 up at 336p. 
Other leading Foods regained 
composure. Cadbury Schweppes 
rallied 4' to 264p and H own tree 
Mackintosh rose 10 to 352p. Tate 
and Lyle moved up 7 to 460p, 
but S. and W. Berisford 
remained an unsettled market 
because of its high borrowing 
costs and, after touching 172p. 
drifted back to close unchanged 
at 169p. Elsewhere, renewed 
support lilted Hazleweed f to 
£10 and Avana 8 to 583p. Albert 
Fisher finned 2 to 124p; Equity 
Capital For Industry has placed 
979,992 shares, representing half 
its bolding in the company, with 
institutional investors. 

Hotels joined the upturn. 
Grand Metropolitan rose 7 to 
295p and Trusthonse Forte 
improved 4 to 150p. 

Rank Org. good again 

The miscellaneous industrial 
leaders staged a useful revival. 
Beed International, particularly 
bard hit in the recent shake-out. 
rallied smartly to close 14 higher 
at 574p, while BTR made a more 
modest recovers' at 650p, up 8. 
Boots took a distinct turn for 
the better and put on 8 to I77p. 
Rises of around 7 were recorded 
Beech am, 375p, Metal Box, 


Elsewhere, Bank Organisation 
advanced to 344p on bullish 
reports emanating from an 
analysts’ meeting with the 
company before settling at 340p 
for a rise of 22 on balance. 
Companies with overseas earn- 
ings potential return to favour, 
Christies International rising 15 
to 495p and Cookson a like 
amount to 535p. Speculative 
demand revived in LCP, up 6 
at 121p amid talk of a possible 
offer from a UR. concern. Hopes 
of further bid developments left 
Hoskins and Horton S dearer at 
335p; London and Midland 
improved 7 to 198p. while 
Scottish Heritable Trust held at 
66p. Powell Duff r y u continued 
to reflect the lapsing of the 
Hanson offer and gave up S 
more at 387p for a two-day fall 
of 36. 

Jaguar revived strongly in 
Motors, ralying 19 to 303p as 
buyers warmed to the prospect 
of substantial profits emanating 
from exports to the U.S. Lucas, 
reflecting revived takeover 
gossip, rebounded 9 to 274p. 

Haynes Publishing stood out in 
Newspapers, rising 30 more to 
340p on further consideration of 
the excellent half-year results. 
Associated Newspapers put on 25 
to 690p. 

Properties gave a steadier per- 
formance with the leaders edging 
forward on light support Land 
Securities improved 4 to 294p 
and MEPC hardened a penny to 
313p. Elsewhere, Stock Conver- 
sion rose 8 to 428 p, but recently- 
firm London and Edinburgh en- 
countered profit-taking and 
slipped 6 to 226p. Marler Estates 
put on 7 for a two-day gain of 14 
to X45p on speculative buying, 
while lmry moved up 10 to 275p 
fallowing a £4_25m property 
acquisition. 

p Sc O Deferred to favour, 
rising steadily to dose 15 up at 
the day's best of 405p. Elsewhere 
in Shippings, British and Com- 
monwealth advanced 17 to 241p. 
while Caledonia Investments put 
on 12 to 230p in sympathy. Ocean 
Transport revived 10 to 147p and 
Milford Dorics continued to re- 
flect hopes of a consortium bid. 
touching 75p before closing 2 up 
on balance at 70p. 

Conrtanlds, 5 higher at 142p in 
response to Press comment, led 
the recovery in Textiles. Illing- 
worth Morris, also the subject of 
newspaper comment, rose 4 to 
57p with the "A” shares closing 
tiie same amount up at 56p. 
Coats Patous added 6 to 152p and 
Nottingham Manufacturing 
gained 10 to 248p- Nova (Jersey) 
Knit improved 3 to 30p awaiting 
today's interim results. 

In Tobaccos, Bats attracted 
institutional support and closed 
25 -better at 370p, while Roth- 
mans International were also 
favoured at 200p, upl3. Imps 
hardened a couple of pence to 
192p. 

Shell at 1984/5 high 

Leading oil shares made rapid 
progress at the outset and con- 
tinued to gain ground throughout 
the session. OPEC’s apparent 
agreement on price differentials 
and a subsequent advance by 
North Sea oil spot prices gave 
the market an added boost 
around miday as did sizeable 
U.S. buying interest after-hours. 

The late U.S. support was 
mainly directed towards BP, 
which dosed 20 higher at 520p, 
and Shell which settled 17 firmer 
at a year's best of 720. LA5IHO 
put on 13 to 341p, after 345p, 
Britoil ended the day 10 better 
at 210p, after 213p, while similar 
gains were recorded by Trice n- 
trol, I95p and Ultramar, 205p. 

Elsewhere, Falcon Resources 
responded to encouraging 
exploration news in the U.S., 
advancing 15 to a year's best of 
340p. 

In a firmer Overseas Traders 


293p, and BOC Group. 293p.. sector, Lonrho improved a few 
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pence to 179p awaiting today's 
preliminary results. James 
Finlay added S to 139p and GUI 
and Dnffns 7 at 163p. 

Golds sharply higher 

A sharp rise in tiie rand rate 
against the dollar following 
Tuesday’s moves by th'e South 
African Reserve Bank to bolster 
the currency led to renewed 
strength in Sout hAfrican golds 
and related issues. 

A stock shortage coupled with 
the absence of any Cape selling 
led to persistent IocbI and Con- 
tinental buying interest in Golds 
which gained ground throughout 
the session and closed around the 
day's best levels. Bullion, how- 
ever, failed to give much of a 
lead to the market and moved in 
a narrow range prior to closing 
a net SO cents up at $303.25 an 
ounce. 

The Gold Mines index 
mirrored the change of sentiment 
in the sector following the deter- 
mined moves to protect the South 
African currency and posted an 
18.9 improvement at 485.0— a rise 
of 25.5 over the past three trad- 
ing days. 

The Financial sector provided 
a brace of firm features, most 
notably De Beers, which raced 
ahead on persistent and often 
heavy buying interest from the 
U.S., to close a further 35 higher 
at 405p. Minor co, the subject of 
considerable American interest 
in recent weeks, jumped 30 to 
770 p. 

Rio Tlnto-Zlnc closed 15 to the 
good at 648p. and Consolidated 
Gold Fields rose 10 to 4B3p, the 
later following the good gains in 
Golds. 

Business in Traded Options 
contracted with 11,485 deals 
done, comprising 7,573 calls and 
3,912 puts. Once again, British 
Telecom attracted a good 
business with 1,554 calls 
arranged out of a total of 2,082, 
while the FT-SE 100 accounted 
for 1,339 contracts, most of 
which were puts. 
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OPTIONS 

rir.ii ^ Last For 

Deal- Deal- Declara- Settle- 
lugs ings turn meat 

Jan 21 Feb 1 April 25 May 7 
Feb 4 Feb 15 May 9 May 20 
Feb 18 March 1 May 30 June 10 
For rote indications see end of 
Share Information Service 
Stocks to attract money for 
the call included Premier Con- 
solidated, Amslrad, Yorkshire 
Chemical, W. EL Smith A, Wol- 
verhampton Steam Laundry, BSG 
International, C. H. Bailey, Bry- 
son Oil and Gas, Bronz Engineer- 
ing. C. W. Walker, Polly Peck, 
Eglinton Oil, Lonrho, Youghal 
Carpets, Petranol, Falcon Re- 
sources, Midland Bank. Mnemos, 
J. Brown. Cronfte, Rodcware, 
Spear and Jackson, Son Oil 
Royalties, Mfcekathara, APC, Gill 
and Dnffns, Travis and Arnold, 
Adwest, Intercity, LCP, F. H. 
LJoyd. British Tefeeom, Hadeu. 
and Turner and NqvalL No 
puts or double options were 
reported. 
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p Pence unions oUierwlsa indies red. f Issued by lander. H Offered holders of 
ordinary shares 01 a “ rights.” ** Issued by way ol capitalisation. §S Reintro- 
duced. VI Issued in connection with reorganisation merger or takeover. 
■ Allotment lettaia or fully paid. |)D Introduction. ■£ Unlisted Securities 
Market. $ Placing price T Figures assumed. tf Official London Listing. 
JJ Dealt in under Rule 535(3). t Comprising 100 P/f. and one Pig. share, 
t Comprising one 11 per cent Cnv.Uns-Ln. stk. and one Warrant. 


NEW HIGHS AND 
LOWS FOR 1984/5 

NEW HIGHS (139) 

BRITISH FUNDS 121 
. AMERICANS (54) 
CANADIANS (G) 

BANKS (3) 

J -BUILDINGS (11 
CHEMICALS (6) 
ELECTRICALS (B> 
ENGINEERING (51 
FOODS (II 
INDUSTRIALS (15) 
INSURANCE (2) 

MOTORS I1> 

NEWSPAPERS (2) 

PAPER W 
PROPERTY (4) 

SHIPPING (31 
SHOES (1) 

TOBACCOS (11 
TRUSTS (341 
OILS (4» 

MINES IU 

NEW LOWS (7) 


BANKS (II 

Eosll>/> Assoc. 

BUILDINGS (11 
Douglas (Root- M.l 

STORES (1) 

Goldberg (A-i 

INDUSTRIALS (1> 

SiHuma Ware 

LEISURE (II 
Radio civile N-v 

NEWSPAPERS (1> 
Home Counties Hides. . 

_ OILS (1| 

Inti. Atlantis Res res. 


ACTBVE STOCKS 

Above average activity was noted in 
the following stocks yesterday. 

BTR 

BP 

Chloride 

Falcon Be sources — 

GKN 

Hanson Trust 

Lucas Industries ... 

Rank Organisation ... 

Sainsbury (J.) 

Smith (W. H.J ’•A”... 

Tarmac 

Ultramar 


650 

+ 8 

520 

+20 

35 

+ 5 

240 

+ 15 

199 

+ 7 

219 

+ 3 

274 

+ 9 

340 

+22 

336 

+ 6 

196 

- 2 

494 

+ 8 

205 

+10 


TUESDAY’S 
ACTIVE STOCKS 


Based an bargains recorded 

in Stock.' 

Exchange Official List. 

No. ol 

Stock changes 

Tues. 

dose 

□ ay'c 
change 

Br/r'nia Arrow 

34 

98 

—11 

GUS "A” 

22 

094 

-26 

Powell Dufiryn 

22 

395 

— 28 

BTR 

21 

542 

-12 

Burton ......... 

21 

440 

-21 

Cable A Wire. 

16 

498 

-15 

Microgen 

IB 

BIO 

+ 100 

BAT Inds 

15 

365 

- 5 

Boots 

15 

169 

- 4 

Rank Org- ... 

15 

318 

+ 8 

Dixons Group . 

14 

55b 

-17 

Hanson Trust . 

14 

216 

— 1 

GEC 

13 

200 

+ 5 

ICf 

13 

817 

- 8 



C 

l 

ALLS 

ONDO 

N T 

PUTS 

RAC 

ED OPTIO 

NS 

c 

ALLS 


f PUTS 


Option 

Apr. 

jfy. 

Oct, 

Apr. 

Jiy. 

Oct 

Option 

Feb. 

May. 

Aug. 

| Feb. 

May. 

Aug. 

B.P. 

1*520) 

390 

420 

450 

500 

550 

135 

105 

67 

38 

16 

75 

47 

24 

82 

56 

32 

1 >B 

3 

8 

IB 

50 

14 

2B 

58 

17 

35 

67 

Imperial Gp. 
(*191) 

160 

180 

2 D 0 

220 

33 

14 

5 

21 * 

34 

20 

13 

7 

39 

23 

IBIs 

11 

1 

3 

13 

51 

S 

9 

19 

54 

4 

14 

23 

56 


LAS MO 
(*345) 

300 

47 

B7 


3 

0 

ia 

Cons. Gold 
(*492) 

450 

500 

560 

52 

30 

9 

65 

40 

20 

76 

47 

28 

34 

76 

IB 

45 

82 

82 

52 

90 

360 

10 

28 

1 32 

30 

40 

47 

Lonrho 

(*179/ 

140 

160 

40 

21 

43 

24 

' 45 
26 

2 

2 

Ha 

6 

8 

a 

Courtaulda 

110 

34 

36 

— 

Ha 

2 

— 

180 

81* 

12 

16 

10 

16 

19 

l"141j 

130 

140 

160 

16 

12 

6 

19 

16 

8 

19 

10 

4 

7 

21 

6 

11 

25 

18 

25 

P. ft O. 
(■403/ 

300 

330 

360 

390 

106 

75 

45 

22 

108 

B2 

53 

33 

112 

87 

65 

43 

r* 

2 

15 

J 1# 

12 

30 

2 

6 

18 

36 

Com. Union 
(*105; 

160 

180 

200 

220 

38 

21 

13 

6 

41 

25 

17 






420 

6 

20 

30 

30 

40 

48 

SB 

20 

B 

16 

36 

12 

22 

IS 

26 

RacjiJ 

\*204» 

220 

240 

260 

280 

6 

1 

1 

1 

12 

6 

3 

2 

20 

IO 

S 

3 

16 

34 

54 

74 

20 

34 

54 

74 

24 

36 

64 

74 

G.E.C. 

(*208/ 

160 

180 

200 

2 BO 

240 

52 

34 

18 

7»B 

1 

£8 

13 

e 

36 

20 

1 2 

8 

7 

SB 

36 

10 

15 

28 

R.TJZ. 

C 6 M) 

550 

600 

650 

104 

67 

20 

117 

77 

37 

124 

85 

42 

8 

6 

22 

6 

18 

40 

12 

33 

52 


36 

Vaai Reefs 
(■679/ 

70 

80 

121 * 

4>2 

151* 

ids 

17 

13>* 

1 

4L 

5 s * 

6 

12 

Grand Met. 
C2B6I 

2 BO 

300 

25 

15 

33 

25 

58 

32 

18 

7 

22 

60 

18 

SO 

62 

IB 

32 

58 

90 

100 

1 

OL 

61* 

31* 

10 l S 

61* 

10 i* 

21 


18 

241* 



G 


Ex. 10% 1989 
(■£92) 

92 

94 

98 

98 

2 U 

on 

Drk 

8 A 
lfS 
l r* 

01 * 

?« 

Irk 

Ofis 

ft 

Of> 


LOLL 

(*847) 

660 

700 

212 

162 

B17 

167 


2 

2 

4 

6 

— 

II 

£4) 

4Sa 

















050 

38 

BO 

62 

45 

52 

60 

Option 

Mar. 

Jun. 

Sept 

Mar. 

Jun. 

Sept 

Land Beo. 
(•2941 

260 

280 

38 

21 

26 

32 

22 

2 

5 

17 

9 

11 

S3 

BTR 

1*662) 

660 

700 

37 

15 

47 

23 

57 

28 

26 

60 

55 

68 

43 

77 


330 

3 

7 


41 

44 


Beeoham 

(*378) 

330 

65 

60 


2 

4 


Manta ft Sp. 
1*127; 

IDO 

110 

120 

130 

31 

21 

111 * 

5 

24 

16 

6 ** 

— 

1 >C 

— 

— 

390 

10 

18 

21 

28 

33 

38 

ifi 

10 

6 

11 

g 

15 

13 

17 

Base 

(•499) 

390 

420 

460 

500 

860 

117 

87 

52 

23 

8 

127 

97 

67 

40 

IB 

77 

2 

3 

6 

22 

60 

I'* 

17 

30 

66 

IB 

Shell Trane. 
(•7831 

500 

550 

600 

650 

700 

750 

213 

153 

115 

72 

37 

14 

- 

- 

2 

- 

- 


24 

35 

72 

1S7 

SO 

52 

87 

95 

60 

33 

4 

12 

25 

50 

10 

18 

S3 

68 

23 

40 

7 

De Beers 

C84.45) 

390 

420 

460 

600 

70 

53 

30 

16 

80 

65 

47 

30 

92 

78 

57 

B 

17 

46 

75 

BO 

33 

60 

86 

27 

46 

70 

















T far oat Hse 

i m SSsj 

280 

300 

330 

84 

64 

43 

73 

62 


3 

2 

13 1 * 

S 

9 

3 

(* 200 ) 

ISO 

200 

220 

25 

31 

S 

31 

18 

8 

37 

24 

13 

5 

20 

23 

7 

14 

29 

10 

17 

32 


390 

e 

IS 

eo 

30 

34 

36 

Hanson 

CElBj 

173 

187 

200 

220 

48 

34 

52 

39 

30 

19 

43 

1 

1 H 

2 

2 

s 

i 








14 

26 

11 

15 

19 

1 Option 

Feb. 

May 

Aug. 

Feb. 

May 

Aug. 



6 






BAT Inds. 
i*370j 

280 

300 

330 

360 

87 

67 

42 

13 

85 

7B 

52 

27 

103 

83 

67 

35 

1 

a 

4 

18 

3 

4 

a 

26 

s 

8 

25 

30 

(■SOB) 

240 

260 

280 

300 

68 

45 

27 

16 

67 

47 

33 

24 

76 

SS 

38 

26 

7 

IS 

3 

4 

10 

19 

3 

6 

S 

14 

23 

Barclays 

1-6321 

460 

600 

550 

600 

650 

175 

132 

85 

38 

12 

180 

140 

90 

isli 

103 

63 

35 

2 

2 

2 

10 

27 

2 

4 

10 

2D 

45 

"S 

14 

27 

52 

Teeoo 

1*227) 

200 

220 

240 

33 

16 

6 

56 

39 

24 

io 

28 

12 

2 

4 

9 

18 

3 

9 

10 

23 

14 

26 


EG 

FT-SE Index 
(*1278) 

1100 

1126 

183 

ISO 

168 

— 

S* 

7 

10 

— 

BL Telecom 
(*124i 

80 

SO 

100 

110 

45 

35 

25 

16 

eu 

3 

1 

47 it 
37*8 
2 B* t 
211 * 
IS 

10 

6 

50*1 

401; 

31U 

23** 

a*s 

O'* 

Ol* 

1 

0'2 

1 

2 

si* 

1 

l'a 

3 

4't 
fl'e 
141* 
21 1 


1175 

1200 

1260 

1300 

112 

90 

88 

52 

124 

106 

70 

47 

120 

BO 

60 

10 

IS 

28 

52 

22 

28 

42 

67 

45 

63 

BB 


130 

140 

12 

B 

9 

18 

12 

ie<i 

Jan. 30. Total contracts. 11,485 Calls 7,073. Put* 3,912 E 
* Underlying security price. | 






*• v’ i- as: 
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a fully integrated banking service 



Head OMkc: 

London Brancfl: "• ' j: s -'-" 

FronMurt Branch; ' " J 7" 

Daiwa Bank (Capital Management] Limitad. London: 


BRITISH FUNDS 


19S4-BS 
Ifirt In 


Stock 


Pna 

£ 


S+« YteM 
i - ! lot : Rad. 


"Shorts” (Lives up to Five Years) 



ka on 

TrfiK. ICptC", 198b i 

Tws&3pel9S6 1 

Eiefi. 10>2 PcC*'S6 ( 

Treas 12pe 19Hb 


■iWB8ijpel«4^6C_ 
roft. 14 pe 1436 I 


65 fart. Zijpc 1986 
lOOijfadL 13^x1987. 
9*Jj|Trws J0%prCv TT7 
2ijpclW7. 


. 10%oc 1987. 


^iwjiflswax'es^ff — 
__ [IMS. 10pc 1987, 
KlATrMS3al«7- 
974. Tree 12x1987 
87,; rif»7^pe 198M8* — 
92^ EKfilO%oe'88. 


BJJ TrHs9ltfcCf6a. 
77 [iraraxm 3 pc '78-88 


68 1 i|Tnai.')l J pc'38. 



77WTreai Sac 1966-89 . 
100*Jrn 


Ir«jl3pc I990tt, 


*?;% 
9Tii:+!4 
MiV' ■ 
SSArt+'i 
163,1 +% 
ICT-'.^+A. J 

«*♦♦<* i 
rav+% ' 
100%.+% ; 

IBJJj+S 

j 

102v-*!l I 

97 j 

wg+* 1 

wJ+S ! 

96%j+l 

B5%:+% 

100%;+1% 


1202 1172 
j 3.CS 1177 
! 1157] 1186 
| S.W) 11X3 
i 1215. IX 90 
; U-74- 11/2 
1 1022 11.97 
i 322 061 
' 10.6* 1186 
: 11971 1174 
| i8ej 1150 
1353 1166 
! zi3 957 
I 12_90l 1164 
i 10.491 1158 
9.97 


M.75j 1170 


BT 


ISZ 


"3 


J+1% 

«ii i+iS! 

SI H-'l 

9SV+1S 10J71 1173 
99 »b 4+- IS I 1157! 1177 
92U-+1S ■ lDZjj 1172 


04' 

1087! 

IQjd 

3.70 


1161 
1165 
9.94 
yi 47 
1126 
1176 
1169 
965 


950!+l%i 10.97< 1174 
93%d#+l% 1065) 1139 
96V-1H H30 1194 
88 >% 625t 10-48 

1M¥+1%I 12.40 1169 


Five to Frfteen Years 



12%pc 1990.. 


fMsB^pcl987-90«_J 
raas. lDpcC* 1990. 

IK Llfac 1991 . 


115 H«j«c '87-911 
OieT 


:1991_ 


I2fae 19923 __ 

w 13 k19+2 

94_alTrwl0^eC.1992tf, 
i.l2%ac*92. 


hli*aJcl99Z._ 
Tre»^i7Pel993j* 
SrtneuiSopcl993j;. 
121^ 10M.lT/MS lJfae 1993« 
12MJ lOSUTreas 14ljpc 1994a 
12QW 106 ]E»± 13^c 1994 

9*5 BZ*TrMs9pe'1994a 
lioy 94UTrm 12x1995 
>3ec -90-95 


107 1210 1163 

89%|+1%I 9 JO 1108 
9Sy+l*f 10.771 1173 
lwO+2 1 11761 1174 
82 [+1%I 7X7! 1XL14 
99%Ul% 11391 1173 
1094+2 1222! 1131 

91%rt+lV. load 1L7I 
ffero+lV UJ3 1167 
101%rt+2%. 1197! 1179 



asaas- 1 

-“-sa 
sgsa* 

nas Bide 1997ft 
I5 k1997_ 


9facl99S‘A'_ , 
i*u bfac 1995-98ft — { 
re».I5%0C'983_ 


1234 


12x1998. 
r«s 9 %jk 1999ft 
12‘«pc 19*9. 
lG%pc 1999 
d l&fac 1999 

Over Fifteen Years 


1141 


looy 90 "ton. 10x2002 
12SU UOVTrttB. lJfae 2000*3 

iraWTms. llisic 2001-04 

4JVfii«kng3%pe '94-04 


TO 

jA 


lObVTrrra. 13x 2000- 
1126 Trees. 14 k - 9M1 
98h E«2 l 12k -9902. 


37*| Exi±-10 1 ?pc2fX}5t£4Cpd) . 

1071, rrtk. 12%« 200305 

76% Treas. 8 k 700206a 

100 Trees. U 200307 
117% rnUS.13>«c , 04O8 


56%{Trd*s. 5%pe 2008- 
72uTreac.7%K 


_ 2012 

108%fart.l2pc*13- r 17 

Undated 

41*J J5 Vcoroois 4pc 


a 


37V 32%{War L0211 3%pcft 
44%l aOi"4c«fr. J%pe tlM 


% Col*.: . 

27% Treas. 3 k *6Ca Aft. 
22% taec!52%pc 
23 nre£.2fec 



res. 2 k ' 88 
Do. 2K *90 
Do. 2 k *96 
Da Z%pc *01 
Do.2»jpe'03 
Da 2 k *06 
Do-2ijpe'09 
DaZtjK-U 
_ DaZ*jK'16 
8lfl Da2%K*2D 




ISMU 
(267.9u 

£310.7)^ 

(2741). 

(310.7JJ 
12941X1 
(3220}. 

0273) 

rVnspcdive real redemuUap rate on prodded inflation ot 111 ION and 
(21 SN. (U Figures In porantiaesshm RPl tas« moMti (or indenn}, <e 
8 monttc prior to issue RPl tor May, 1984: 351.0 ano for December, 
1984: 358-5. 


INT. BANK AND O’SEAS 
GOVT STERLING ISSUES 

Wjj 82%iM»Dt*»10%KU2009- 

124 105UAus(t3Sa 131 jjk 2010 

104% 93% Do. U%pcLn201S 

101% 91% Enrt liw 81 11 k Li 2002- 

95% 87% Dal0%pc2004 

UB% 101% FWMdl4%!KLnl98b 
113% 95% M-A«De* Be 121^*20(3 J 
106% 10D%lM.Bai*13>«cl r ' 


109%J 101 M Dal4pcLa 1967 _ 
" 97 >Wal2%pcU'88. 


104% ...... 

113 9Z%jMalbl«c200a 
U0% KQMNZ 14 %k 1987. 
103% Wj Do. ll'*K 2008 


I'jKZUJ 

10MJ 100%fi-*denl3%pcl986 
law 102 6«M 13%pe U20U_ J 


90% +2 
112s +2 
98% +2 
97% +2% 
98% +2% 
MZ%f% 
M0%4 +1% 

104% +1% 
99% *2 
1B3%S+1% 
1*413+1% 
95% +1% 
98% +2 
im%-% 
109M+2 


iLsa u.94 

12JJ7! H99 


118) 

1JL72 


1163] II R? 
14X3 12X7 


S3 

13*4 

12-16 


103 


1188 

1183 


1220 12X5 
i3xa 1121 


13.43 1139 


1240 

14.70 

1201 

1222 

1217 

1186 

1230 


lozy 97% 


103 

1Q5W 

Ul%| 

82 

91 

12« 

26%l 



CORPORATION 

114«xl9a5. 


LOANS 


iLC 6%K 1990-92 

6%K 1985-87 

13%pe2006 

3%x Irred. J 

,oe.CKi9%pc 84-85 
5 %k , 8M7.._ 

Do b%K *88-90 — 

Da 3 k *20 Aft. — 


100 

B 


w 




H 

+1 

1+1% 


1+1% 

t+2>r 

S«J+1% 



1194 

1197 

1177 


COMMONWEALTH & AFRICAN LOANS 


83 , 
96% 
181 
97 
67 
375 



ifl 


1153 
11 » 


729) 12X6 
15.47 


MOM 

^“ 7 «l 

100 

100 %] 

lOOi 

100. 

101 


s 


m 


100 

ioo3 


LOANS 
Building Societies 
99^ 


! 10, Vk 18X85 

Do. 9,'.KZ5-385_ 
Oa+%K 15485 — 

Da9apc75*5 

Da UK 36*5 


Dg10%kZ4A*5.- 
0a U%* 15.7*5- 
Oo.12%k5®85 — 

Da 10%K 278*5 

Da U%K 9.9*5 


Da UK 14X0*5 _ 
OalOtoc 11.1 1*5. 
Da 10 %k 9X2*5 ~ 



lii 


9.90 12.98 


1XCH 


10.98 

1127 

10*3 

10.47! 


14.48 

13.52 


• : ■ -£ i 




1984- AS 
K48 Lnr 


AMERICANS— Cant. 

I Pne 
t 


Stxk 


■ “j Wr [ jrtd 

- I Grets •Crrlfir's 


2C% l^AfWMMXallMSl J 
39V. 20%Aar* JW Rh.SI._J 
l«r IC^^Jnmean f. A T. Sl_ 

6°V 43% Ammirdill.. 

22%l 15%. : Andacg 

3 lW;pVAniTeclO 


l 71 * 10 Vt+r* amenta 511 ... 

5o%! J7-.-Sarttr3flY.S10 1 

lO^atlp B«5I*CW. 


T2% afcVarllAiIaBtKS: 

33%l ;5%-aervstBi6Sl.^ 

25%: 12 VBrtiSwIM J 

21% li%iBnacrlnc. 1 

381; I’Wf&rowr'q+rr. 16 if. 

34%' l6% > Bn.'!t««fcCKpo* 

875c ( 4u5o :*&osMssC»TX»i*r.J 
2s%:c"C IMA Z5e . 

24 | 14>i'C5AOj>3 U.S41 00 J 
16%! 30%taiFed lx SLOO. .. — J 
6iy 39%’Can«tell5«B60c._ 
36% 24%Cal*r?Hlar Tradorfi _ 
12%:642c jCenerei Carp. 25c—. 
47%: 27%(Ot^eWltuSiX5__ 
3®t 17Vt>rt£al New York .J 
32^ T^Cteeb^-PwtfsSlJ 


3i%[ 15laCnrrJ»rS6% 

39%' Z4?(jKOfpS4 


73H 14%1Cd4ai4-P.fi... 
jr* 35 %-CjI: Inas. SI . 


13*2 


10*9 1295 
1135) 1231 


29%) 17 .Cons, tats 111 1 

155p ; 43i 1 -Icoin IRmt HfcSnsTJ 


2?5p ;li5c VDwxfOioSiKr.J 

31%| 2D%k-waZtf.J5 J 

25%* 9l 4 CuHrtr1 Sftwr SOX 
7Up 321a ; Dm»n 01140: 


2b%> IS^OomCm $1 
62%J 77%rBaa General. 
X£o I 60o VDernu-Lntk 


UEp I 60s •VOermahLort Me*hd J 
6«J 54V)un4B«Wn«Jl_j 
53V 27%!EatcnCom “* 1 

43W 

4flV 33 tPL firoai 50-01 — J 

17%, 331c 'rrn. Corai. Amer. 50t J 


a'] 13%fFirnCh«34oS5 1 


; u^FwcKK-b^ — 


45V 23%FoeiV^orS2. 
1*130*7X62% 


n>« 

59V 34 Gen. Elec. Sl% ._ 
50 | 31 VO®. 


Foods top SI— | 
29%*.B*Be SI 


i 11 «!AnFMS>9BkSlJ 
J U%G(. Western Fm SI _( 
1 650s Hustm BratPer M-50lj 
14>«|Hcm Federal J0*1 J 
34%:HaneyweUSL50 
29;fHTO«MI Carp *m J1 J 
lZWHDutoo Irds 
JynHouoaa Nac 
]6%iHunan (EL F.) U 
72 lifill Carpi Sl-25 
ihlrrrc«pa.si 

lOViiskoXl 


12HWU IntnLSlXO. 


H%Lodd«iICr|)aSl — 

13% Lone Star Imh. SI 

17% LouKuna Uad SQX5X 
12% Lome's 50e 
17% Manif.Hano>erS7%J 
36 Bartm IfanetB SLOO I 


lbUHerrHI LtucB SI 
250ollDb TfMjoKaWrltoaJ 
39 3CPjMWCon CurpB — 

4C%1 ZlVMoigan UP] S25 
41UNYNEX SI 

isVpmh 

IclPaarstoSElKSSJ 
36%jPjofic Teleds 90X0 _| 
I8WPall Com. 25c 


ZZWPiWwryV 
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F.T. CROSSWORD 
PUZZLE No. 5,632 

ACROSS 

1 A short time bach (6) 

4 Dreams of perfect insects 
( 8 ) 

10 A useful tip for 19 across 
(9) 

11 Means to get a musical 
instrument (5) 

13 Start work in French (4) 

13 Control is tried, man having 
gone berserk (10) 

1$ Desert people's competitive 
activity (3, 4) 

16 More than four weeks ? 

That's grand ! (6) 

19 A bowed old soldier (6) 

21 Burgundy and a little Scotch 
— a blissful combination (7) 
23 Surprised a shed is not to be 
built (10) 

25 Pea a note making complaint 

(4) 

27 Drink the last of the beer 
and stout, being wide-awake 
<5> 

28 Support outside transport 
control (9) 

29 Risk the consequence— irri- 
tation (3) 

30 Finding many trees affected 
is discouraging (6) ’ 

DOWN 

1 The main directors? (8) 

2 Tradesman setting vehicle 
parking record (fl) 

3 Information from ali quar- 
ters (4) 

5 Island forced to join a revo- 
lutionary organisation (7) 

C An adolescent appears quite 
happy about disagreeing 
(7. 3) 

7 Strange thing, darkness ! 

(5) 

8 Guard not aJ lowed to stay on 
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the railway .(6) 

9 Interfere with sound decora- 
tion (6) 

14 The seat of government was 
nothing out of the ordinary 
( 10 ) 

17 Stone alone will answer here 

(9) 

18 Fool around— first round is 
not to be fired (8) 

20 Book on the subject of bene- 
fit (7) 

21 Given credit, and still fold 
(8) 

22 The prudent man keeps a 
few in the wild state (6) 

24 Running water — that's 


material (5) 

26 Gold and iron fish (4) 
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COMMODITIES AND AGRICULTURE 


Futures 

investor 



welcome ! 

I in stocks 

moves ! of u.s. 


BY JOHN EDWARDS, COMMIDITIES EDITOR 


THERE WAS a cautious wel- 
come yesterday from the 
Loudon commodity exchanges 
the Government's White 
Paper on plans for improving 
investor protection in the City. 

Mr Alistair Axmand. chief 
executive of the Association of 
Futures Brokers and Dealers, 
said the proposals were in tine 
with the recommendations put 
forward by Prof Jim Gower 
which they had supported. 
There were one or two uncer- 
tain areas, notably over segre- 
gation of accounts and compen- 
sation. 

However, Mr Annand was 
confident that the futures 
exchanges would be able to 
meet tie drvilme of April 29 
set for submitting suggested 
changes in the proposed rules 
and regulations of the associa- 
tion, because the White Paper 
did not contain any radical 


changes that needed to be 

considered. 

He hoped the association 
would be operational by the 
autumn in time to provide the 
kind of self-regulatory organi- 
sation envisaged for recogni- 
tion under the legislation 
planned for the City. 

Mr Jacques Lion, chairman 
of the London Metal Exchange 
board, was relieved that the 
White Paper contained "no 
nasty shocks." He welcomed 
the move to strengthen legis- 
lation for criminal law against 
outsider operating outside the 
exchanges. 

Mr Lion agreed that segre- 
gation of accounts and com- 
pensation were the main prob- 
lems to be resolved. He was 
also worried about the running 
cost of the association to mem- 
bers of the futures exchanges 
which would have to be passed 


on to customers. 

Traders in the “ soft " (non- 
metal) commodity markets are 
also concerned about the cost 
of funding proposed regulatory 
organisations. 

Trade houses, which handle 
few or no private clients, are in- 
censed by the prospect of pay- 
ing large sums merely to sup- 
port the activities of companies 
specialising io speculative busi- 
ness. They feel the proposals 
in the White Paper are 
primarily a sledgehammer to 
crack a nuL 

Tbere is some concern that 
essential trade business may be 
lumped together with private 
speculation for the same treat- 
ment and increase the ovenll 
cost of dealing in the futures 
markets, even for genuine 
•* hedging " transactions that 
provide thte lifeblood of the 
London exchanges. 


Lupins bloom as an animal feed source 

A correspondent examines the 
attractions of a ‘garden’ crop 


Asarco to halt 
production 
at zinc plant 

By Our Commodities Editor 

ASARCO, the big U.S. metals 
producer, yesterday- announced 
it was suspending operations 
indefinitely at its Corpus 
Christ! zinc plant in Texas. The 
suspension is planned fro the 
second quarter of this year. 

The plant, which has an 
annual capacity of about 50.000 
tonnes, was re-opened in Febru- 
ary last year after a closure of 
16 months but Asarco said pro- 
fit margins had been unsatisfac- 
tory due to excess world zinc 
smelting capacity and other 
factors. 

Ironically, the move comes 
when zinc prices on the London 
Metal Exchange are at their 
highest for more than 10 years, 
partly because of a shortage of 
immediately available supplies. 
However, the dollar price for 
zinc is depressed in historical 
terms and U.S. producers are 
struggling to make profits. 

Zinc values in fact dropped 
on the LMF yesterday following 
the stronger trend ni sterling 
which was a generally depress- 
ing influen 


Lower grants ‘threaten 
farming in Highlands’ 

BT MARK MEREDITH. SCOTTISH CORRESPONDENT 


THE GOVERNMENTS cuts in 
agricultural price supports and 
capital grants threatened to 
weaken seriously the farming 
communities of the Scottish 
Highlands. Mr Robert Cowan, 
chairman of the Highlands and 
Islands Development Board, 
warned yesterday. 

In a spech in Orkney, he said 
that the board, which is the in- 
dustrial promotion body for the 
north of Scotland, was preparing 
to tell the Scottish Office of die 
damaging implication of the 
changes. 

At 1983 and 19S4 levels, he 
said, the Department of Agricul- 
ture’s statutory investment 
grants were worth approxi- 
mately £46 per breeding cow in 
Orkney. The cut of about 50 
per cent announced in Decem- 
ber amounted to about £23 per 
breeding cow. 

The cuts wiped out the 
benefits of the recently en- 
hanced hill livestock compensa- 
tory allowances. 

Mr Cowan said: " The worry 


is twofold. Not only will exist- 
ing programmes be Seriously 
jeopardised by these cutback’s 
bur, in The longer term, re- 
investment will dimish. 
drainage and re-seeding will be 
neglected and the farming 
fabric will gradually deteriorate 
unless counter-measures are 
introduced.” 

He argued for concessions 
under the quota restrictions on 
milk production to be applied 
for some of the islands. 

Farmers who undertook deve- 
lopment schemes some years 
ago in good faith were now at 
great risk, he said. 

Many were on islands supply- 
ing local creameries. Cheese- 
making island creameries such 
as those on the islands of 
Arran. Islay, Orkney and Bute 
did not aggravate directly the 
general problem of over-supply. 

The islands and remote main- 
Iaind areas which did not 
impinge on global surpluses 
should be treated separately 
for quota purposes. 


crude oil 

By Nancy Dunne 

U.S. CRUDE oil stocks last 
week dropped by almost 10m 

! barreis from the previous week. 

! bringing The reserve to almost 
: 9m barreis below the level at 

■ same time in 1984. according 
| to the .American Petroleum 
i Institute. 

1 Crude stocks stood at 335.6m 
j barrels last week compared with 
I 344.7m at the end of January 
! last year. 

Stocks of distillate fuel. how. 

1 ever, remained considerably 
I above last year's levels despite 
; dropping last week from ] 51.5m 
' barrels o 144.35m. The U.S. had 
! on hand only an estimated 
I 122.4m barrels at this time in 
: 1984. 

Residual fuel oil stocks, at 
I 49m barrels, dropped 3.4m from 
: last week but remained 6m 
! above 1984. Crude imports 
i dropped last week to I.Sm 
I barrels from 2.3m the previous 
I week. 

[ Gasoline stocks are ample at 
‘ 234.8m. compared with 224.4m • 
: last year. The institute an- 
nounced there was increasing 
| use of u’- leaded gasoline in the 

■ U.S. last year as a result of the 
I " quickening pace " of auto- 

I mobile sales Unleaded gas [ 
' represented about 63 per cent 
: of the U.S. market by the end 
j of last year. 

i U.S. imports of petroleum 
! products rose 14.9m from 1983 
1 to 1984. the institute said. U.S. 

! production of crude oil rose 
only 1.4 per rent during last 
| year while total crude oil and 
I "crude oil product imports 
increased 7.7 per cent. 

1 • TEA prices for sales at 
Monday's weekly London auc- 
tion averaged 283.86p a kilo, 
up from 280.77p last week, 
according to figures released 
yesterday by the Tea Brokers’ | 
.Association of London. 

• PAKISTAN expects record 
crops of cotton, rice and wheat 
in the year ending June 30. 
Mahbubul Haq. Minister of 
Planning and Development, said 
. in Islamabad. He said the 
• cotton harvest was expected to 
total more than 5m bales (3751b 
each), against about 5m last 
year. 


IN A couple of months hun- 
dreds of British fanners wtii be 
drilling what, for them. Is a new 
crop. Although lupins axe 
grown widely for grain else- 
where. notably in the Soviet 
Union. Poland and Australia, 
this will be the first year in 
which a significant area has 
cone down to the crop in the 
UK. 

The aim is to produce an 
attractive source of protein and 
energy for the animal feed com- 
pounding industry. With a pro- 
tein content of over 30 per cent 
and the added bonus of a 5 per 
cent to 20 per cent oil content, 
lupins could find a ready market 
in animal rations, provided 
British farmers can produce a 
regular supply. 


the estimated world value of 
lupin grain. 

The guaranteed price makes 
lupins an economic possibility 
on British farms for the first 
time, although the crop’s via- 
bility will be nowhere near so 
clearcut as in southern Europe 
where the wanner climate 
ripens the crop earlier and even 
allows for winter sowing, which 

boosts yield substantially. 

In Britain the headache is 
getting the crop ripe before 
winter. Lupins need a high 
accumulated temperature 

throughout the growing season 
to ensure a harvest in late 


will not be as high as that which __ 

can be obtained from cereals oC /iTvesetabie pro- 

other break crops such as ofl- Sn^that crops 

seed rape. 

In view of these uncertainties 


it is perhaps surprising that so 
many fanners are keen to grow 
the crop this spring. Seed mer- 
chants report that - virtually 
every bag of lupin seed has been 


Lupins are. in fact, probably September or early October, 
the nearest to soya that can be which is pretty late in the 
produced in this country. The modern farming calendar. That 
only question is whether they ^ likely to confine the bulk of 
can be grown economically. the crop to the south of the 
Until last year the answer country, 
would have been a resounding Even in those sunnier spots it 
“no." However, from July the does not look as if lupins will 
EEC decided to add lupins to be offering spectacular yields, 
the crops on which a subsidy The white lupins, which will be 
is offered to encourage greater grown most widely this year, 
self-sufficiency in proteins. can be expected to yield 1.0 
Under the EEC scheme, far- tonne to 2-25 tonnes per acre if 
mers are guaranteed a price of carefully grown according to a 
£196.67 per tonne for their recent survey based on crops 
lupins while feed compounders harvested last autumn, 
collect a subsidy designed to That should give farmers a 
bridge the gap between that and moderate profit margin but it 


After last year’s record hai- 
vest there is widespread recog- 
3SutEt Brussels is 
act soon to curb cereal P 
Hon. It makes sense to seek 

still 80 pet 

cent deficient in 
tein, farmers sense 
such as peas, *md now 

5S?,££iuSK 

sold— even at high prices— and HJnato^nd "could cost farmers 
they believe that the lupia area money But in the long term 
m the UK could reach 10.000 plant * breeders believe that 
acres or more this year, from considerable improvements on 
under 500 acres last year. the present varieties, bred 

There appear to be several jargely in France and eastern 
Lupins, like peas and beans. Europe, are possible, 
reasons for this enthusiasm. There are over 200 species of 
are leguminous, which means ] up ins, each as different as 
they fix their own nitrogen from wheat is from barley. Scien- 
the atmosphere cutting down lists have barely scratched the 
on the need for bought-in lupin plant’s genetic potential, 
fertilisers and benefiting the the crop's enthusiasts say. ana 
following cereal crop. They are they are confident that over xnc 
also easy to harvest — the plant next few years improvement 
stays erect instead of falling in nutritional value and farm- 
over as often happens with peas ability will be achieved- 
— and a conventional combine The range of ^ species ano 
harvester can be used, which varieties means that diaerem 
means there is no extra capital types can be produced from 
expenditure. different environments- 

Most important, the present example, some asricnlturaijsts 
interest in lupins, which many argue that tow^’ielding 
think has been overdone, re- high-protein ^pack-garden ye - 
fleets farmers’ grotring concern' low lupins might be suitaDi 
about EEC support for grains, on marginal land. 


Record Australian farm exports likely 


CANBERRA — The value of 
Australian farm exports will 
rise to a record A$l0.13bn 
(£7.43bn> in the year to June 
30 from the previous peak of 
•'SS.48bn in 1983-84, the Bureau 
of Agricultural Economics 
forecast in its latest Trends 
quarterly published yesterday. 

The increase reflects an 
expected rise in volume. The 
bureau forecast that the net 
value of farm production in 
1984-85 will fall to AS4.21bn 
from the record A34.83bn in 

1983- 84. 

The bureau's index of the 
real net value of rural produc- 
tion is forecast to decline to 
86 (base average 1970-73) in 

1984- 85 from 104 in 1983-84. 
The bureau said the predicted 
decline reflects depressed com- 
modity prices and rising farm 
costs. 


Gross value of rural produc- 
tion is forecast to decline only 
marginally to A$15.06bn from 
ASIS.lSbn, reflecting near- 
record overall farm production 
volume, but farm costs are pre- 
dicted to rise to A$10.85bn from 
A$l0.32bn, it said. 

The bureal raised its forecast 
of Australian wool exports in 
1984-85 to 698m kilos from the 
682 m predicted three months 
ago. Exports in the previous 
season totalled 649m kilos. 

The rise reflects increased 
production and demand, the 
bureau said. 

The bureau’s wool output 
forecast. 773m kilos against 
728ro in 1983-84, is the same as 
reported previously by the 
Australian Wool Production 
Forecasting Committee. 

Much of the increase will be 
in the mei d um-to-strong 
merino categories, the bureau 


said. Average cut per head is 
forecast to reach a high 4.5 
kilos due to favourable condi- 
tions in 1984. 

The bureau raised its forecast 
of average auction prices in 
1984-85 to 510 cents a kilo from 
500 predicted la the previous - 
Trends quarterly. Last season’s 
average was 485 cent 

The higher forecast follows a 
rise in auction prices during 
the first half of the selling sea- 
son, the bureau said. It noted 
that a feature of this season’s 
market had been exceptional 
strength in prices of fine wools. 

Auction demand should be 
maintained through the season, 
it added. - z 

The bureau forecast . live 
epeep exports at 72m head, 
against 7.4m forecast three 
months ago and 7.17m last sea- 
son. 

Reuter 


India studies 
sugar policy 

NEW D ELHI — The Indian Gov- 
ernment is considering a long- 
term policy to stabilise domes- 
tic sugar production and prices, 
Rao Btrendra Singh, Minister of 
Civil Supplies, told Parliament 
yesterday, reports Reuter. 

He said it was not possible 
for the government to own mid 
manage India's sugar mills. 
Members of parliament have 
called on him to nationalise the 
mills, saying many are suffer- 
ing large losses 
The. minister expects sugar 
output to rise -to some 7m 
tonnes in the year ending Sep- 
tember 1985. 

• The EEC Commission granted 
export licences on 73,400 tonnes 
of sugar at yesterday’s weekly 
tender in Brussels. London trad- 
ers said The result was slightly 
bearish for the- market but 
prices eased only - fractionally 
after the announcement. 


LONDON MARKETS 


U.S. MARKETS 


THE recent surge in Lonv)n 
cocoa futures prices ran out 
of steam yesterday afternoon 
after a permissible limit rise 
had earlier lifted values to 
7 J -year highs. 

The May position reached a 
peak of £2,256 a tonne before 
lack of follow-through buying 
triggered a sharp sell-off 
which was fnelled by the firm- 
ness of sterling and hedging 
against Brazilian producer 
sales: March cocoa ended the 
day £13 down at £2.196.50 a 
tonne. 

Coffee futures continued 
Tuesday’s slide with the 
March position ending £15 
down at £2,353.5 a tonne. 
Some dealers attributed the 
fall to modest commission 
house selling against uncer- 
tainty about rumoured 
Brazilian stockpile sales. 

COPPER 


MAIN PRICE CHANGES 


In tonnes unless 
othorwtso stated 


Jan. 50 
1985 


METALS 


+ or Month 
— ago - 


Jon. 30 + or 
1SBS — 


OILS 


Month 

ago 


Aluminium.... 
Free Mkt. 

-LI IDO 

fllSS-1175 -10 

£1100 

S1D9S,lltt 

Copper 

Cash h Grade_£ 12d2.S -5 £1136.6 

3 mths. £1280.73 2.5 £1142.25 

Cold troy oz-. 

..S303.25 +0.5 

5305.S 

Lend Cub .... 
3 mths....... 

..£563.5 -22.5 
.. ,£3*6.35 -0.5 

£361 

£333.6 

Nickel 

.. .15816 
.. 233.261c — * 

*15967 

215-246C 

Palladium oz. 

..£128.25 +2.5 

SI 24.00 

Platinum oz 

...» 273.25 — Q.25 

S28385 

Quicksilver*.. 
Silver troy oz. 
3 mths 

.. £293 105 S3OO SI0 

...549.1 5p— 8.90 646. 55 p 
...565.95p- 10.50 659.55p 




3 mths .. ... 

,.£9857.3 -55 

£9950 

Tungsten 

..£83.85 

£63.51 

Wolfram 22 S4ib*6S/72 +2 

S70-74 


Coconut -Phil> SSOOu 
Palm Malayan SSBOz 


5935 

8585 


Seeds 


copra Phil S520v -20 8560 

Soyabean. U.S.I S25I.2S* -0.25 S239.5 


GRAINS 


Barley Put. May £116.05 - 0.40 £113.45 
Maize £147. OOz .. ..£146.50 

Wheat Put. May £116.20 tO.45 £113.00 
No Z Hard Wlnt. 1 : 


OTHERS 


Zinc .£735 

3 mths .£734.5 

Producers S90O 


— 6.75 


£691 

£686.25 

5900 


cocoa Ft. May. £2196.5 -13 £1685.3 

Coffee Ft. Mar. £2363.5-15 £2289 
Cotton Alndcx. 6&.35c — O.IS : 

Gas Oil Feb. 6224.75 -<-0.75 S215.S 

Rubber flclfoi 64p .. 63 d 

Sugar '.raw S16.5yw — 12 S98 

Woolt'ps 64a sup Kilo . 494p kilo 


J Unquoted, z Feb. w Mar. u Feb-Mar. 
y Jan-Fob. v Mer-Aoril. t Per 75-lb 
flask, n Nominal. C Cents per pound. 


INDICES 
FINANCIAL TIMES 

Jan. 29 Jan/26 M'th ago Year ago 
299.80 269.61 1 - 1 293-75 

(Bass: July 1 1952 - 100) 

REUTERS 

Janrsojan. 29 M'th ago.Yowago 
2101.42035.9! 1904.9 ! 1994.6 
Bass: September IS 1931 ~ 103] 

MOODY’S 

Dec.'27Dec. 19 M'th agoYearago 

965.9 96 6.4 ! - : 1*0 .42 

(Bass: December 31 1931 ” 1 OO) 

DOW JONES 

Dow “ Dec. , Dec. - Month Year 
Jon»s 27 i 19 ago ■ ago 

Spot 121.99122.83 - <140.42 

Fut. 134.33 125.68' — -145.53 

(Base: December 31 1974 — 100) 


OIL 

Prices lor February Brent rose 40-50 
cenfs bur moar trading wee tor March 
cargoes, .which also traded -ZJ-SOc up. 
Nymet opened 27c up but had slipped 
8c by 1 pm EST- In the petroleum 
products market, heavy fuels were un- 
changed and quiet. The API statistic a. 
which were bullish, agreement at Opec 
end rumours ol a shortage of Russian 
su plies Tinned gas oil pnees in active 
morning trading. Later, prices led in 
line with Ny men— Petroleum Argus. 
London. 


SPOT PRICES 


• " iChenge 

• Latest 1-4- or — 
CRUDE OIL— FOB 18 per barrel) 

Arab Light «T» 87.06- _ 

Arab Heavy - '26.60 26.70- — 

Dubai — 

Brent Blend i 27.35 37.50 +0.375 

W.T.I. ' 1 pm esti <2S.5Q35.8Q‘. *030 

Forcados ‘.Nigeria! J 27.40 27.85. +0.35 
Urals, tcif NWIi- ..I - “ 

PRO DUCTS -North We it Europe 

"cir'iS per tonne 



a.m. 

\+ or. p.m. 

or 

copper ; 

Official 

— Unofficial 

— t 

High Grdo 

x* 

£ : £ 

£ 


Cash 1755 6 -7.75 1262 3 -S 

3 month*' 1281-.5 -6.5 1280.5-1 -2.5 

Settlem't 1266 '-7.5 — , — 

Cathodes ' — — _ — 

Cash ... . 1256-7 -S 1 1250 2 -a.5 
3 months'1274-5 -2 1269-70 -4 

Settlem't 1257 -6 • _ — — 

Amalgamated Metei Trading raported 
that in the morning higher grade three 
months traded at El .286. 85. 84. 81. 
82 5. 82. 81.5. Cathodes: Cash C1JS5. 
56, three months Cl .271. 72, 73. 74. 
Kerb: Higher Grade. Tnree menrhs 
£1.260. 78. 77. 76. 79. 78. Afternoon. 
Higher Grade Three months El. 283. 
&c. 82 5. 63. 81. 30. 81. 81 5. 81. 30.5. 
Cathodes: Three months Cl .269. Kerb- 
Three months Cl. 281. 80. 80 5. 80. 79. 
78. 77. 76. 75. 74. 79 5. 74. 73. 74. 
75. Turnover- 23.5*30 tonnes. U.S. 
Producers: 64-70 cent- a pound. 


ALUMINIUM 

Alumin'm' a.m. !-» or p.m. '+ or 
; Official ■ - .Unofficial -r 

i c ~~ £ I £ 

Soot... .: 977 8 • -14 ■ 974 5 112.5 

P months 1008-9 -16.5 1005 6 -115 

Aluminium— Morning. Three months 
El .012. 11. 10.5. 8. 5. 5.5. 6. 7. 8. 
9. 8. Kerb: Three months f 1,008. 
Afternoon: Three months £1.011. 10. 
9 5. 10. 9. 8, 5. 6. Kerb: Three months 
£1.006. 6. 4. Turnover: 20.600 tonnes. 


NICKEL 


L £ I £ rs 

NICKEL - a.m. * or p.m. ■» or 
Official — unofficial — t 


TIN 


Spot -4610-5 -103 4565 70 -MS 

3 month! 4602 4 -*i.5 4560-S -116 


a.m. - or p.m. - or 
TIN . Official — Un official -t 

High Grde £ £ 8 £ 

cash 9870-eO -S7.5 9885 905 v32.5 

3 month 1 U840-50 +10 9675 85 +55 

Settlem't-- 9880 -70 1 — ; — 

Standard.: 

Cash .. . 9760 70 -M .6' 9801 2 +29 

3 months 9820 30 +12.5- 9855 60 -55 
Settlem't 6770 -SO ; — ; — 

Straits- E. S 29. 15 - I — - 

Tin— Morning: Standard: Ceah £6.950. 
60. three months £9.620. 25, 20. 25. 30. 
Kerb. Three months 0 830. Afternoon: 
Standard: Cash £9.800. 5. 1. three 
months £3.635. 40. 35. 40. 50, 45, BO. 
55. Kerb: Three months C9.860. Turn- 
over. 1.525 tonnes. 


LEAD 


a.rn. + or, p.m. - or 
LEAD Official ■ — - Unofficial — t 

£ £ £ £ 

Cash. 371-2 -23.5 363 4 -22.5 

3 months.' 348 9 -1J5 348-.S . — 

SetUemjt ^ 372 -24 — — 

Lend— Morning: Cash 1372. three 
months £350. 49. Ksrb: Three months 
£349. Afternoon: Three months r248. 
49. Kerb: Three months C347. 46. 47. 
46 5, 46. Turnover. 19.950 tonnes. U.5. 
Spot. 23-22 cents a pound. 


Nickel— Morning. Cash £4 610. 20. 

three months £4.560. 90. 95. 4.600. 
4.598. 95. 98. 99. 4 £00. 4.599. 4 600. 
5. 4.600. 2. 5. Kerb Three mrnths 
£4.605. 10. 9. 7. Afternoon- Three 
months C4.59S. 90. 80 65. 60. 55. 60 
Kerb. Three months £4.565 Turnover: 
2.928 tomes. 

GOLD 

Gold rose Si an ounce from 
Tuesday's close in the London 
bullion market yesterday to 
finish at S30 3-203 j. The metal 
opened at S302-302! and traded 
between a high of S303J-303) and 
a iow of $301 i -302k Trading 
showed tittle reaction to the 
latest pricing agreement within 
Opec and after easing slightly, 
it came back to finish little 
changed on the day. 


SILVER 

Silver was f»«ed 8 9o an ounce Ijiwr 
for spot delivery in the London Cull-on 
market yesterday at 549 lap U.S. con: 
equivalents of the fir.ng levels wore- 
spot 616 70c. down 7 2c: three-mc-r.:h 
629.15c. down 6 85c: sn-mc-n-.h 642 7c. 
dawn 7 2c: and 12-month 672 5c. down 
8.65c. The metal co-mod a: SJdVSSUrP 
(6I4-6l7el and dosed at 552-55cp 
1 623-6 26c). 


SILVER . Bullion +or 1— M E. +©r 
per fixing • — - o m. — 

troy price . 1 Unoffic’i 

Spot - '649. 1 So -8.50 548.5c -8 

3 months. 565.95?- 1-10.5 566. OSp -1C.4 
6 moot ha., 58 1.35c —12.7 — — 

ISmontfia 6 1 2.4 5 p -1 S.5 - - 

LME — (2.C00 oa contract). Cash 
E-48 6o (556 5p): three months Kc.Cip 
(776 5o). Turnover 0 (0). 

Turnovor: 34 f47l Iota of 1G.0Q0 cz. 
Morn,ng: Large 1st nr; three months 
55B; 2nd ring three m-: nth; 567. £6. 
Kerb- Un traded. Afternoon. Untraded. 
H-?627ad.5e*S 


GRAINS 

Old crc?i stabii-sed end then lound 
S'Cht-ta-ong in fiat trace after the 
rece-. 1 : -esses New crops were dull 
wth f-ed;e sc'l-ng the major feature, 
recces J.f-jircace. 


Premium gasolineJ 229-331 j 

Goa OH -1 233 235 

Heavy fuel oil 1 183-166 1 

+ 2 

• March: rest February. 

Petroleum Argus 

tsu mates 

GAS OIL FUTURES 

Yes? day's +or . 

Business 

Month close 1 — . 

Done 


WHEAT ! BARLEY 

Yesterd'y* + or Yesterd'a + or 
Mnfh close ■ — . close — 


Mar.. 111.50 
May.- 115.75 
July - 113.05 
Sept. 97.80 
Nov.— 1C0.B5 


COCOA 


Duo a Tittle steadier, futures in fact 
traded through lim-t-up before meet- 
ing profit-taking wh-ch eroded the 
gams, re po rts G in an d D uUus . 
Yesterday's 

COCOA Close - or Bus neas 

— Done 

£ per tonne' 


ZINC 


ZINC 


a.m. i— or p.m. -+ or 
Official 1 — Unofficial' — t 


£ £ £ > £ 

Cash... 735 6 -M7S4-6 -B 

B months 734 5 ,-US 734-5 -6.75 
Settlem't 736 -11 — j — 

Zinc — High Grade Officiai/Unofficiai 
prices: Cash am £780-90. pm £790-90. 
Three monthe am £775-85, pm £774-9. 
Settlement: £790. Morning: Three 
months £735. 35 5, 35. 34 5. 34. Kerb: 
Tnree months £733. 32. 31. 32. 33. 34. 
Afternoon: Throe months £735. 35 5. 
35. 34, 35. Kerb: Three monthe £736. 
37. 5S Turnover: 8.950 tonnes. U S. 
Prims Western: 43-43.75 cents a pound. 


LONDON FUTURES 


Month 

Yeit'days > 
close 

- or- Business 
— Done 

Feb 

April 

Jun 

8 per troy , ( 

ounce , 

... S07.M , — 50S.0 6K.00 

506.50- .07. 10 +B. 25' 506.60-05. SO 
...- 311.00 ' - . - 

Turnover; 177 (399) 

lots 0* 100 tmy 

COLD BULLION ifinc ouncei Jan. 50 

Close S503 303 >a 

Opening 5302 3021} 
M'ni'g fix. 5303.00 
AK'n'nfix. S302.9D 

<£?*8-VZ6B1ji 
ii‘269 24-27014) 
i£270.657i 
<£269.4S*| 


March 2178-2179 -14.0- 2332 2171 

May 2296 2297 — li.O 22SS 21S7 

July ' 2X90 2191 -11.0 2243 2IS6 

Sept. 2184 2166 -2.5 22SI 2I7S 

Dec - 2048 2050 -20,5 289Q 29 +i 

Mar 2030 2038 — 28.0 2073-205 

May ' 2010 2040 —32.5 M60-S5JG 

Sales: 9.552 (13.634) lots of 10 

tonnes. 

ICCQ Indicator pneas <U S. cents per 
pound). Daily orrea for Janja-y 23- 
105.25 <104 73): fwa-dsv avsraja ter 
January 30- 103 05 (102 17). 


GOLD AND PLATINUM COINS 


COFFEE 

. After opening E6-9 lower, continued 
deafer selling created additional fosse* 
in ihm cc-nd-nsns reports wre,o- 
Burnham Lambert. Str.-jr.ger sterling 
prompted further B'Htu't -n fcrwsrc 
contracts before prcfit.ijk-n^ jr.d 
commission house buynj er;+urageS 
a rail/ towards the gic;g. 


COFFEE 


lYeaterd'ya - or Business 
Close — Done 


fa’ l 

Is Krufl. 5161-16134 
i( Krug. S72 82J4 
Mil Krug. £3312-341* 
Maple leaf S512V313 
NewSov. S7Us-73 
iNew Sov. 

Old Sov. 572 731s 
820 Eagle 9475 505 
Noble Plat 8291-284 1< 


>Xi 77 ii .278 
i£143-1435j| 
,£73 ! i 731; i 
’£29 VoO-;) 
-£277 S 4 . 278) 

(£b J L s 64 j 
(£38 ij SOI 
,£64 651s i 
i£431i«-4«8ij) 
i£44Slj-S32ls, 


January. . 2325-33 ,-11.5 2330-13 
March 2353 55 — 15.04569 *5 

May .., 2376 80 -21,02591.66 

July 2392 95 -37.5 2*10 87 

Sept. 239295 -39.52421 95 

Npv. 2 408 12 -37.0 2«45 C6 

Jan 2390 00 —47.5 2425-00 

Sales: 4,453 (3,253) lots cf 5 tonnes. 

ICO indicator prices (U.S. ear,:; cor 
pound) for January 29: Comp da-»y 
1979 156.47 (137 43); 15-day avenge 
135.97 1135.79). 


— o.so iiz.es —1.00 

-O.K 115.65 — 0.S5 

—0.15 — - 

•—0,30' 97.85 —0.40 

-0.2S 101.10 —0.25 

_ : i ' 

3 is ?.ess done— Wheat: March 112 00- 
165 Ma/ US 25-5 90. July untradoi. 
Se:: 97 7C-7 S3, flov 100.95-0 85 Safes: 
If? I its 100 tonnes Barley: March 
::?:t-:es. May Ht00 3 55. Sep: 97 75 
t"-». flo# un-.radad. S^les 1J3 lots ol 
IX JOnrts 

LONDON GRAINS — Wheat: US Dark. 
Ntr.fem £o:--:g rla. 1. 14 cer cant. 
Mj'ch 173 25. April 'May 165.10 seller 
rnnsbip-ent east Coast. U S. No. 2 
Soft Rc-i "■Vinter Feb,- March 162.73. 
a 3 -.i 1 £2 25 English feed lob Feb 113. 

'14 April June 1t7 seife'S cast 
Ci-js: Mai re US No 3 Yellow. 1 

rrerch Feb 147. March 143 50 tranship- 
ment East Coast. Barley: English 
Feed f^b Feb 117. March 118. Aor-i' 
J-ne 120 severs East Coast. Rest 
oi:,yes 

HGCA — Lcrar-onaf et-farm spot 
c'-ces. Feed barley: Eastern Hi. to. 
= M.ds 112.20. N East 114.60. Scotland 
110 20 Tf-e UK monetary coefficient 
fsr the week beginning Monday 
reb'-aasy 4 wifi chart', a to 1,049. 

PIGMEAT 

'.Veak.Br chyi.safs encouraged early 
l-au-dst an -n the near months ellhcugh 
d-stjn: oss-lions attracted 3 two-way 
fade. »icn picked up lowsrds tho 
c esc es ch/s-ral pr-cec rose, reports 
CC37 Csmoivai* es. 

~ ~ Yesterdays. Previous 'Business 

Mcnjh close close dona 

p. per kilo "deadwaight- 

Fob . — 110.40 1:0.10 1 10.44-103, so 

Apr-!... 126.20 106.50 fOS.2a.lB.HO 

June. .. JC4.SO . 104.40 1U4.S9-T04 JO 

A-jb... 101.10 101.00 'I0l.00-tco.90 

Oct 107.10 107.50 •I37.SO.1C7.00 

Nov.. I07,e0 1CB.00 lfl7.M-lB7.6fl 

^ 5_s_.es 2J= /Zcij 1-a is of jo carcases. 

POTATOES 

r’.’iV- "l 2" '.he physical market. 

v*( :h sirc-’v regm«-na to increase, 

caused a (j-i’,- rso-d ties end cturact 
lews were t-rcechcd during early busr- 
ress S::o-!5« selling pushed eticis 
1 before Ci'tifit-to><ng lilietl onces 
:;*r1s lie e’ese. reports Cdey and 

Har’-r. 

Yesterdy's Previous -Business 
Wnth -<r ee close Done 

f per tonne 

Feb 44.50 45.80 45.0(1 45.63 

April. 53.60 54.30 .54.0(1-2 69 

May... 55 10 ! 56.70 58.50 55.00 

Nov ... . 71.00 • 70.50 71.00 

Feb. _ 80.5C 81^0 WM 

Sales. 75! (126) lots of 40 tonnes- 


- »U.S. , 

per tonne . I 

Jan 236.00 j + 6.00 . 23E.0S-SS.0fl 

Feb 224.75 + 0.75 ' 2Z7.B0-Z3.2S 

March 216.25 +0.75 219.00 15.50 

April 211.00 ^0.50 : 213.00-10.00 

May 208.25 +0.23 310.50-98.50 

June E 08.60 ' 209.73-0830 

July £09.00 +1.00 703.00 

Tcrn-jTen 3.2M _ (3.6MT Iota Of 100 
tonnes. 

RUBBER 

PHYSICALS — The London market 
opened shghiiy slead-er. drifted lower 
on stranger ster'mj and closed 
uncertain, reports Lewis and Peat. 
Closing prices (buyers)- Spot 64.00P 
(same): March 75 SOd (same): April 
76Me (samel. The Kuala Lumpur 
F-rb fob once for R5S No. 1 188 5 
(188 Oi and for SMR 20 was 180.5 
(same). 

SOYABEAN MEAL 

The market opened Cl 00-1.31 lewer 
•« act-vc trading conditions, repots 
T G. RoOd-ck. Keen shipper se'Lng 
eased oricos further during tho after- 
noon befit re a slight, correcting rally 
at the close. 


Yesterday + or Business 
close 1 — • Done 


. £ 1 I 

per tonne . 

Feb 1483 149.5 — 149.0-148.4 

April. . . -149.0 149.5 -1.00 149.7.148.8 

June : 145.5 147 J -1.45 147.0 

August 14F.5- 148.0 ■— I.7S 148.0- Mi.0 

oetobar..- 150.5 151.5 +1.*S 193.8 

Dec . 152.5-153.5 -2.00 — 

Feb .... . I54.fi. 155.5 -2.M — 


Sales 231 (190) lots at 20 tonnes. 

LONDON DAILY PRICE— Raw sugar 
S1 16 50 f£IO».OJf. down 52.00 /down 
£2 001 a tonne for Jan-Fsb-Varch 
delivery. White sugar S141 50. down 
56.00. 

Prices continued to drift in quiet 
trading conditions. reports C. 
Csamlkow. 


SUGAR 


no. 6 Yest'day's Previous 1 Bualnos 
Con- close close 1 done 

tract i i l 


S per tonne 

Mar.. . ::a.»'i2s;b“fr»Te _ ns.o i&Ts-iss'.* 

May 136 e 138.8 132.0-133.4 136.6-130.2 

Aug i44.4 144.6 ; 140.0 140.3. 144,4-539.8 

Oct .... 151.2 151.4.146 8 147.0 151.2-145.4 
Dee . ...- 167.0 157.8 .ISiJJ.154.0- I5!.B 
Mar . .. in a 171 1 167.4-I58.il 167.0 
May 177. 9- 178.6 174,0-175.0 - 

Sales: 2.641 (2.719) lots ol 50 

tonnes. 

Tale and Lvic delivery price for 
granuljicd basis sugar was £363.50 
(£215.50) a tonne for export. 

International Sugar Agreement— (U.S. 
cants par pound fob and slowed 
Caribbean ports.) Prices for January 
29 Daily onco 3.S3 (3.89); 15-dey 
average 3 69 (3 66). 


HEATING OIL prices were 
moderately higher on a 
bullish industry stock report 

. showing . a drawdown ' in 
distillates, as^wdl as gasoline 
stocks, reports Heinold Com- 
modities. Copper firmed on 
follow-through baying and on 
active arbitrage buying. 
Aluminium was almost 
independently weak as con- 
tinued long liquidation over- 
whelmed the market. Sugar 
was strong on te chnic ally 
orientated baying which 
triggered local short-covering 
on the close. Cocoa traded 
moderately lower as origin 
selling from Brazil depressed 
vales. Grain and soyabean 
moved hikher on commercial 
and specnlatlve support The 
strength in soyabean oil was 
a contributing factor as 
tumours of Soviet business as 
high as 100,000 tonnes 
generated steady support. 
Wheat was very strong on 
concern about short deliver- 
able supplies in the Great 
Lakes. Maize was slightly 
higher on lack of country 
movement. Coffee was steady 
with traders, concerned 
about additional registration 
releases by Brazil. 

NEW YORK 


CHICAGO 


COTTON 50.000 1b», CWitt /lb, 

. Close - iflflfi tow-, Prtv- 
Marafi 65.03 fi5-K> 84.70 6«S5 

NUy-'- 66.17 S9JB 65.88 -66-88 

July. .. 67.ir--0739- 6006 ;M* 

Oct 67.40 67.40 67 JO 6/ 15 

Doc 67.40 67.55 67-37 - 07.40 

Much 68.55 — — 68-85 

Mey BE -20 — — 60.20 

July 69.75 — — W-70 

CRUDE OIL (LIGHT) 42400 US gallons. LIVE HOGS 30.000 lb. cente/lb 
S/bsrrel . . 


LIVE CATTLE 40,000 lb, c enta/H>- - • 
£fo» - Hfgft 

-Fob - - 66.00 . 66.10 65.70 65-95 

-April-- ~6a2S 68.55 68,1* 6BA5 

June 68-50 6BJO 68.42 68.92 

August 66.45 66.62 68-37 86.72 

Oct 64.52 6445 64.50 64-72 

Dec - 65.75 ffi.77 65.75 65.00 

Feb 86.00 66.00 66-00 £6.00 


March 

April 

May 

June 

July 

August 

Sept • 

Oct 

Nov 

Dec 


Utett 

25.60 

25.31 

26.14 

24.98 

24.90 

25.00 

25.00 

25.00 

24J0 

25.00 


M0b 

25.73 


LOW 

25.35 


25.47 25.13 

25.24 24J0 


26.10 

24.90 


24 JO 
24.90 
24.85 


24.75 
24 JO 


24.8S 

28.73 

2485 


Ptev 

25.13 

25.19 

25.04 

H3I. 

24.87 

3AM 

2465 

24.85 

24.75 

2465 


Close 
Feb 5160- 

April 492 

June 64.25 

July 5457 

August 53^7 

Oct 49.10 

Dec 49.30 

Feb 48.75 

April 48.7S 


High 
-51.75 
48 XT 
54.40 
54.65 
53.80 
49.46 
48.45 

49.00 

47.00 


Low 

51.20 

48.65 

53.77 

54.17 

53.10 

48.95 

49.00 

48.75 

48.70 


Prev 
51.65 
48-97 
54-37 
54.72 
S3.82 
5830 
48-30 
49.15 
46 JS 


MAKE 5,000 bu min. 

cafits/56-lb ■ 


GOLD 10 Otroy oz, S/troy or 


Fob 

Match 

June 

August 

April 

Oct 

Dec 

Fob 

April 

Juno 


Close 

304.3 

306.1 

312.1 

316.4 

emu 

3203 

325.7 
330.9 

336.1 

341.7 


High Low 
3053 301.6 

276.0 304 J2 

313.0 309.6 

317.0 314.0 

30B.5 305.0 

320-0 319.0 

324.2 3ZM) 
330-5 3303 


Prav 

301^ 

303Ji 

3095 

313.7 
305.3 
318.1 

322.8 
-327.9 

333.0 

338.5 


March 

May 

July 

Sept 

Dec 


Close 

272.0 

278.0 

280.0 
272A 
2S5.S 


High 

Z7ZA 

278.0 

280.0 
272.6 
2GSA 


Low 

2702 

276.4 
278.6 

271.4 

285.4 


ALUMINIUM 40.000 lbs. 

cents/lb 



Close 

High 

Low 

Prav 

Feb 

50.25 

— 

— 

50.05 

March 

50.6B 

50.70 

50.10 

50.45 

May 

51.35 

51-40 

51.00 

51.15 

July 

52.06 

52.00 

51.75 

51.90 

Sapt 

62.75 

— 

— 

62.65 

DSC 

53.80 

63.80 

5X80 

53.70 

J»n 

54.15 

— 

— 

54.05 

March 

64.65 

— - 

— 

64.75 

May 

65.55 

— 

— 

55.45 

COCOA 

10 tonnes, 5/ tonne 



Latest 

High 

LOW 

Prev 

March 

2285 

2298 

7273 


May 

2310 

2325 

2300 

2318 

July 

2290 

2309 

2283 

2291 

Sept 

22S5 

2280 

2252 

2260 

Dec 

2135 

2155 

2130 

2150 

March 

2125 

2132 

2725 

2138 

May 

2140 

— 

— 

2136 

COFFEE 

■■ C" 

37.000 lbs. cents/lb 


Close 

High 

Low 

Prev 

March 

147.63 

49-25 

47.25 

48.51 

May 

144 JO 

45.74 

44.40 

46.06 

July 

142.20 

43.20 

42.15 

43.00 

Sapt 

140.21 

41.30 

40.20 

41.00 

Oec 

139.01 

39.90 

39 35 

39.68 

March 

137.28 

_ 


39.13 

May 

135.63 

— 

— 

37.25 

COPPER 

25.000 

lbs. cants /lb 



August 

Oet 

347.8 

353-9 

352.0 

352.0 

344-3 

350.5 

HEATING OIL 42.000 U-S 
cents /U.S. gallons 

gallons. 


Latest 

High 

Low 

Prav 

Fob 

72.50 

73 JO 

71.65 

72-67 

March 

70.30 

70.80 

69.00 

70.10 

April 

67.15 

87.60 

65.60 

66.98 

May 

66.00 

80 2D 

BSJO 

85.77 

June 

65-35 

65.65 

6-480 

86 JO 

July 

66.00 

— 

. -— . 

65.06 


ORANGE JUICE 15,000 lb. centt/fo 


Feb 

March 

May 

July 

Sept 

Doc 

Jan 

March 

May 


63.35 
6380 

64.35 
64.80 
65.25 
65 90 
66.10 
66.55 
66.90 


High 

63.96 

64.40 

64.85 

65m 

65.80 

65.75 

66.50 


Low 

62.95 

63.30 

63.70 

8385 

64.40 

6480 

66.60 


6270 
63.06 
63 JO 
63.60 
63.85 
6425 
64.35 
44.66 
64.95 


March 

May 

Stmt 

Nov 

Jan 

March 

dose 
179.15 
179.80 
178 SO 
177.50 
17650 
176-50 

High 

8040 

8055 

79.25 

78.00 

76-00 

- Low 

7 KM 
7930 
7736 
77.80 
. 78.00 

Prav 

78-30 

73.20 

77-30 

76.70 

.78.20 

7930 

PLATINUM 50 trey oz, S/troy oz 



Cl os* 

High 

Low 

Prev 

Feb 

278.6 

277.0 

277 JO 

233.1 

March 

280.4 

276.0 

276-0 

— 

April 

282.3 

2345 

Z77S 

Z74J 

July 

287.2 

2885 

3392 

27B3 

Oct 

29X4 

294.5 

285.0 

284.1 

Jan 

298.3 

296-0 

295.0 

290.0 

SILVER 

5.000 troy O*. 

esnts/tray oz 


Closa 

Ht9h' 

Low 

Prav 

Feb 

628.7 

620. & 

615.5 

615.5 

March 

8325 

637.0 

619-5 

81B.5 

May 

841.1 

845.0 

828.0 

627.9 


850.1 

656.0 

B37.0 

638-9 

Sapt 

6595 

«6.0 

KO.O 

648.6 

Dec 

678.7 

880.0 

6«2_0 

662.3 

Jan 

881.1 

— 


667.6 

March. 

692-0 

633.0 

683.0 

678.4 

May 

703.8 

— 

-! 

690.0 

SUGAR 
cents/ tb 

WORLD 

.. „ .. 

112.000 1b*. 


March 

May 

275.0 

280.4 

275.4 

280.4 

274.4 

2804) 

274.4 

280.0 

PORK BELLIES 38.000 lb 

cents/lb 

Fab 

Match 

May 

July 

August 

Fob 

Bilarch 

Closa 

72-50 

7320 

74.87 

74^5 

72.80 

68.10 

66.20 

High 
72.80 
73.35 
74JB0 
74-95 
72 JO 
68.50 
66.20 

Low 
71-35 
7307 
7332 
73.85 
71.75 
66.10 
66 JO 

Prav 

72.27 

7280 

74.30 

74-35 

72-35 

15.90 

66.32 

SOYABEANS 5.000 bu min, 
conts/60lb*feushal 


Close 

High 

Low 

Prev 

March 

804.0 

6074 

600.0 

598.4 

May 

816.4 

819.0 

612.0 

810.6 

July 

826.0 

629.0 

622.0 


August 

628.4 

629.0 

623.4 


Sept 

616.0 

619.0 

614.0 


Nov 

616.6 

619.4 

615.0 


Jmn 

629.4 

632-4 

628.0 


March 

643.4 

-B. 



May 

851.4 

— 

— 

649.0 


Cloee High Low 

March 141.6 1*1.7 140.7 

May left 1 1— . 

July 


147.3 147.4 146.5 

1529 153.0 151.5 

August ira.O 155.6 1548 

Sept 157.4 158.0 157.0 

Oct 159.7 160.0 159.0 

Oee 1648 1668 164.0 


SOYABEAN OIL 60.000 lbs. cenb 
Otw Hfoh Lov7~ 
March 27.66 2785 2723 

Mm- 2683 2789 26.88 

July 2687 26.53 2S.15 

August 25.96 26.00 25.75 

Sept 2S.56 25.55 25.40 

Oet 2485 2480 24.46 

Dbc 2 *- 1 5 2480 24.10 

WHEAT 5.000 bu min. csntt/60fh- 


Nlarch 

May 

July 

Sept 

Oct 

Jen 

March 

May 


Chose Bfoh 
4.66 4.60 

488 483 

581 S83 

5. 45 8.46 

S.6Z 6.63 
6.07 6.96 

6.49 6.52 

6.75 6.75 


485 

4.65 

4.86 

688 

686 

585 

AJS 

6.54 


Prav 
4.42 
4.71 
5.04 
S.30 
6. 46 
6.90 
887 
689 


.. . Close High X^T 

Mat*h 3S£j 353.0 34s 4 

Mav 34S.O 346.6 me 

July 3348 SS Mil 

. Sept 33S.0 33S2 latin 

SHU 

Tor* tin 490.0-^20,0 lain r 
eena pgr pound. Handy and l 
eilver bullion 621.0 (8238) eJ 
troy ounce. cor 


OTHER MARKETS 


WOOL FUTURES 

SYDNEY GREASY WOOL— Cloee (in 
order: buyer, sellar, business!. Aust- 
ralian cents per kq: March 665.0. 566.0. 
M6 0: May 59« 0. 596.0. 594.0: July 
530 0. 600 0. 539 0: Oct SS6 0. 590.0: 
uni reded Dec 597 0. 593.0. u/t: March 
697 0 605 0. u/t: May 600.0. 608 0. o.'t: 
July 603.0. 610.0. u /». Sales: 5. 

LONDON NEW ZEALAND CROSS- 
BREDS— Dose (m order: buyer, seller.' 
business). Hew Sea land cents Mr kg. 
March 5»3. 516. 516.515: Mey 52S. 5K. 
525: Aug 542. 544. 545-543: Oct 544. 
646. 646-544 Dec 544. 546. 546-544: 
Jan 546. 547. 547.545: March 653, 555. 
555: Mey SB. 560. 560-556. Seles; 103. 

SMITKFIELD — Ponco per pound. Beef: 
Scotch killed sides 76 0 to 84.0, English 
hindquarters SCO 10 88 0, forequarters 
60.0 to 64 0. Veal: Dutch hinds and 
ends 123. S to 1Z7.5. Lamb: English 
email 66 0 to 77.0. medium 62.0 to 74.0.- 
heavy 60.0 to 66.0. Scotch heavy 58.0 


10 62.0; Imponodj New Zeeland PL 
(new season) 678 to 68.0, PL. (Old 
season) 69 0 to TOIL PX fold- Meson) 
65.0 to 66 O. Pork: English under 100 1b 
52.5 to 62.0. .100-120 lb 538 to 59-0, 

COTTON 

Ln/BOfOOb—Spot end shipment sales 
amounted to 300 tonnes. • Business 
was sporadic and U.S. descriptions 
attracted steady business. Occasional 
misrest was shown <n certain African 
and Middle Eastern supplies. 

PARIS 

MEAT COMMISSION— Average fat- 
stock prices at <apTM#ntat'VB markets. 
GB— Cattle 9 84 b per. *9 ,w (-1-74). 
Gfi— Sheep ’167.880 per kg e*i dew 
(-10.79). GB— P»9» TB-IBp per kq Iw 
(-3 03). GB— A APP I07.B8 p per leg dw 
(-1.21). 

SUGAR — (FFr .per tonne): March 
130/1365. M»y 1405/1407. Aug 1460/ 


'J 85 ' ?« J540/1S50, Dec 1 
March 1735/1740. 1 

COCOA— (FFr p^r ign l-- 

015^318 , Ma y 2346/2349 S 

bjd. Bern 2323 bid. Dee 77 cA 
2S0 ask. May 

ROTTERDAM 

WHEAT 

Mfl’rch An* 1 ! J WinMr F " : 

Spot 184. Fob 186. Mum m 

Northern Spun. 16 pe r Vl_ 

Amber Durum; Spot 11 
Mey 184. June 184. Sept182 

r 

132. Apr, I/June 130. sellers. 


Prev 

270.4 
2 76.6 
279.0 
271.6 

265.4 



yr-c- 


1 

r 
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CURRENCIES, MONEY and CAPITAL MARKETS 



Opec decision boosts sterling 


Sterling rose: to. its best. .Hard 
for three, weeta in currency 
markets yesterday. following a 
favourable reaction to the out- 
come of the iatert Opec talks. 
There appeared to be a sudden 
turaround in 

reflected ** 
interest rates -had . peafced . for 
the time being- TWa.was .dren 
credibility by a 4 "2J3 .* i £i 3 
interbank rates, . which ended 
the day discounting a base rate 
of around 121 per cent compared 
with the current H»el of 14 per 
cent. ' 

Announcements during ..the 
day from Geneva we a little 
contradictory at . first but the 
overall picture enabled the 
market tn breath a sigh of relief 
now that recent uncertainty had 
diminished. - Sterling's index 
rose to 71.4 at the dose, having 
improved steadily from an open- 
ing level' of -70S and up from 
Tuesday’s Jdose of TOfi. Against 
the dollar the pound rose to 
SL1260-L1270, a rise of L2c. It 
was also -hlgber agau^ the 
D-mark, rising to DMS.5700 from 
DM3.5425 and Y286.75 compared 
with Y28S.75. Against tee Swiffl 
ftane it improved to SwFr 3.0125 
from SwFr 2-9725 and FFr 
10.9050 from FFfc 10-82. 


The dollar remained within 
its recent trading level, confined 
on one side by renewed demand 
a Uower levels, but deterred 
from moving much higher on 
fears of central bank interven- 
tion. December trade figures 
showed a deficit of $ 8 - 2 bn, 
sharply down from market esti- 
mates of around Sll.Sbn, but 
this failed to provide any real 
stimulation. Opinions remained 
fairly evenly divided on the 
possibility of a rise in West 
German interest rates after to- 
day's Bundesbank meeting bat a 
prevailing note of caution saw 
the dollar finite lower at 
DU 3.1690 down from DM 5.1760. 


It was firmer against the yen 
however at Y254.50 from Y2M.30 
and SwFr 2.6750 from SwFr 
2.6660. Against the French franc 
it eased to FFr 8.6800 from 
FFr 9.7025. On Bank of England 
figures, its index* was unchanged 
at 146-2. 

D-HABK — Trading range 
against the dollar in 1964-85 
3-2935 to 2£535. December 
average 3.1021. Trade weighted 
Index 120.4 against 123.8 six 
months ago. 

The dollar was fixed at DM 
3.1670 at yesterday’s fixing In 
Frankfurt up from DM 3.1640 
on Tuesday and the Bundesbank 
sold $10-9m at the fixing Once 


again the dollar remained with- 
in Us recent trading range 
against the D-mark despite a 
sharp redaction in the U.S. trade 
deficit in December to S&2bo. 
This compared with market 
expectations of a deficit nearer 
?ll-5bn. 

Elsewhere sterling was fixed 
at DU 3.5590 from DU 3.5350 
and rose in later trading to 
DU 3.5850 as confidence 
returned, following an out- 
wardly satisfactory conclusion 
to the latest Opec meeting. 

STERLING EXCHANGE RATE 
INDEX 

(Bank of England) 

Jan. 36 Previous 


FINANCIAL FUTURES — 

Record volume 


E MS EUROPEAN CURRENCY UNIT RATES 



Ecu 

amount* 

from 

% change 



central 

against Ecu 

central 

adjusted for 

Divergence 


rates 

January 30 

rata 

divergence 

limit % 

Belgian Franc ... 

44JQD8 

44-4552 

-0.99 

-0.04 

*1.5428 

Danish Krone ... 

8.14104 

7.93117 

-U8 

-1.63 

3=1.5421 

German- D-Mark 

2JKTO4. 

2-22241 

— (LS7 

+D.0B 

+-J.I463 


6-87456 

6.78314 

-1.18 

-0-23 

-+-1 3SE9 

Dutch Guilder 

2.52SS5 

2-51350 

— 0.49 

+0.48 

±13165 

Jrisb: Punt 

0.72580 

0.7M265 

—1.57 

-0.62 

*1.6671 

Italian Ur* ...... 

1403-49 

1370-38 

-Z36 

-2.11 

±4.0611 


8-30 am .. 

.. 70-9 

70.6 

9-30 am .. 

.. 70.9 

70.6 

10.00 am .. 

.. 7L0 

70.9 

11.00 am .. 

.. 71fi 

70.7 

Noon 

.. 7L2 

70.8 

liOO pm .. 

.. 71.1 

708 

2.00 pm .. 

.. 71.1 

70.7 

3.00 pm .. 

.. 71i 

70J1 

4.00 pm .. 

.. 71-4 

79fi 


£ In New York 


Changes are for Ecu. therefore positive change denotes a 
wash currency. Adjustment calculated by Financial Times. 


January 30 


£ spot , SH280-UaffTSI.nBS-1.1176 
1 month 1O.4Ao.e2 pm f0.si-0.*7pm 
5 months -1.IB-1.11 pm li.46-l.45pm 
12 month* 5.66-3.35 pm ‘3.55.3.45pm 


12 monthe 3.56-3.35 pm ‘3.55-3.45pm 
Forward orsmiums and discounts apply 
to the U.S. dollar. 


POUND SPOT — FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


India 151 

MlO-ffct 


j ao 30 apread Close 

TTs. 1.1170-1.1285 1.1280-VroS" 
Canada 1*M2-1.4B70 UMMMi 
NatMod. M»4M . 

BelgUira 70X6-71.4* 713S-71JS 

Danmark lUFrliWj 1Z.7Pj-12.7ft 
Ireland. I.WMM 1W-1JU 
W. Gar. TJMVWSPa 

Portugal 1*2*6-13666 ■1SCS6-TB6*6 
Spain 196-13-137*5 1S7-40-197X0 

ireir zivPrzaon, z-uswfgz 
Norway 1045-1025* 1QJMV10J6 1 * 
Franco 10*3-10*2 Ml8O-10*L 

Sweden 10.11V10Xfih 10.19VW404 
Japan 284-28/U 286V287 1 * 

Austria 24X8-25.05 2S.OWS.04 

Swltz _ 2.*8 1 r3*lV SXBV&Ol* 
Belgian ntt Is for convertible 
Six-month forward dollar 197- 


OTHER CURRENCIES 


. % Thrsa 

One month p.a. months 

0. 48-0 ,40c pm 4*3 1.10-1 .00pm 

0*»6*5c pm 345 1 *7-0. 88pm 
. 2VZSc pm 6.70 6V6>«pm 

16-llc pm' 2*4 36-24pm 

3-1 7 *ore pm 249 S-4Vpm 

0*5-0 43pdls —1*7 0.40-0 J5dls 

ZVVapf pm 6.72 SVftpe 

160-4600 die -18.75 48S-1340de - 

36c pm-26 dis -040 ISpm-fiSdl* 

1- 31 Ire dIS -1*6 »-15<fte 

2- Vora pm 1*7 2V1pm 

3- F*c pm 3.03 0V4>s » m 

laoi* M-lVdll —0.51 iV-ZVdla 

1. B2r1*6y pm 6*2 4464.03pm 

15^-lftsropm 6*6 41M7V>m 

2-1 Vc pm 742 ft-ftpm 

trance. Financial freno 71.55-71*5. 
■1,47c pm- IZ-montb 230-2.00 pm. 


15VW*n> pm 

2-1 V: pm 


Day’s 

Jan 30 spread 

(JKt 1.1170-1.128E 
Ireland! O-0OO5--O9636 
Canada 1 4260-14295 
Nothin d. 3*770-3.5895 
Belgium 6340*2.73 
Denmark 11 -28V 11 -33 


1.1280-1.1270 0*5-0*0cpm 
0*613-0.9623 0*1-0*6c pa 
14273-1 4278 0.13-0.16C dis 
3*770-3*780 0*7-0*4cpm 


83.25*345 

1141VH42 


4.53 1.10-1 00pm 3.73 
5*1 1*5-1 45pm 5.70 
-141 0*3-0.40dls -1.13 
2.15 2-07-2.04 pm 240 
-2.37 34-3Sdks -241 


3.1600-3.1740 3.1685-2.1655 D.63-0*8pf pm 


245-2*Sera dis -2.76 6V7dis 


Portugal 173.10-173.65 T73.15-173.66 225475c die 
Spain 17640-176.78 17540-17645 62*2c dis 
Italy 1*45-1*56 1*60-1.951 SVIOIIr* die 

Norway 9.14V8.18 8.17V9.18 24S-2*5ere 

Franca 5.97^-9.694 9.871,-9.684 1*0-1 .60c de 

Sweden 9.034-5*6 9.044-9-05 4-44ore dis 


D.63-0*8pf pm 245 1*8-1*3pm 244 
225-475C die -2442 B00-1350da -22*9 
62-62c dis 3*9 T75-19Sdia -441 

84-IOIIra die —6.99 31-31\di* -6*2 

24S-2*Sera dis -3.40 7*D-B*0dis -3.58 
1*0-1. 60c dis -1.92 5.10-5 4Sdfs -2.14 
4-44oredis -6.64 11.2-11.Sdls -6*4 
0*3-049y pm 1*3 142-1 47pm 2*4 
3.10-2-BOgro pm 1*4 9V74pcn 1.48 
0*6-0 *Oc did 248 1*2-1*6fun 2*3 


Franca 9.874-9.694 5.674-9.684 1*0-1. 60c dis -1.92 5.10*4Sdie -2 

Sweden 9.034-9*6 9.0449.06 4-44ora dis -5.64 114-11. 6dis -5 

Japan 264.12-254*0 254*5-254*5 0*3-048y pm 1*3 142-1 47pm 2 

Austria 2240-22494 2240-2243 3.10-2-BOgro pm 1*4 5V74pm 1 

Swltz. 2*670-2*795 2*745-2*765 0*6-0 *Oc pm 248 1*2-1*6pm 2 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U*. dollar and not to tha Individual currency. 
Belgian rate is for convertible francs. Financial franc 63.5093*0. 

CURRENCY MOVEMENTS CURRENCY RATES 


Argentina. Peso.) B47.ll-a41.G6 219*5420.16 
Australia DoHar.f 1*755 1*776 1*240-1*265. 


ustria — 

BfBfum— — - 




8.7600 8.7720 ,7 .5970-7.7800 Italy 

105*0* 94.50* (Japan 

05440*4446 0*0618 OXOfiSZNetherland* 

Luxembourg F* 71*6 71*9 65*5*5.36 Norway.. 

Malaysia Dollar J 2.7970-2.8050 2.4899-2.4918 Portugal 

New Zealand Dlfj 2*9X54.3969 2.12704.1300 Spain 

Baud! Arab Rival 4.0260,4.0279 5*810 3.6815 Sweden 

Singapore Dollar 2.4805-8*866 2*080 2*100 Switzerland 

Sth African Rand 2*1854*555 1*800-1*900 United States. — 
UAL Dirham— 1 4*270 4.1300 1 5.6720-5X730 fYuffoalwria 

- • Sofflng rata. 


24.90-26*0 
TlJt0.7B.00 
12*6-12.78 
10*5-10.93 
5*4l(.5.58i2 
2170-2205 
284 287 
4.01-4X8 
10*5-10*6 
180-805 
193-203 
10.12-10.22 
2.99 3.02 
X.lX-4-1.23% 
278-506 


Banket Morgan 
Jan. 30 England (Guaranty 

Index (Change^ 

Starling 7L4~ "^lftT' 

U*. dollar. 146.2 +32* 

Canadian dollar 90* —3.4 

Austrian schilling. 110* 4 3.6 

Belgian franc 88.9 —9* 

Danish Kroner ..... 76* —4.8 

Deutsche mark — 120.4 4 6* 

Swiss franc .... 136.0 +7.1 

Guilder 1 110.0 +2.9 

French franc.—-.! 63.8 — 16.1 

Lira. 1 46* —13.7 

Yen..— — 1 _184.1 +10.4 

Morgan Guaranty c ha nges; a v era ge 
TaSO-UfiZwIOL Bank of Bigfond tafia 
(base average 1975*100). 


TBenk special kurop'n 
Jan. 30 rate Drawing Currency 
% Rights Unit 


Sterling—. 

04.2. 

Canadians.. 
Austria Sch. 
Belgian Fr... 
Danish Hr-.. 

Dmsrk. 

Guilder 

French Fr.— 

Lira... — 

Yen 

Norway Kr... 
8pan*h pta 
Swedish K— 
Swiss Fr — ... 
Greek Drohi 
Irish Punt_.J 


— 0.867684 

8 IO.97S209 
9.66 J 

4t* ’21.6874 
11 161.7868 
7 11.0286 

4k '3.08840 
6 3.40871 

BW !h.44300 
151* ,1905.92 
6 £48.044 

S B, 04 1 69 
1* 171.083 

9 ,8.62613 
4 (2.60527 

20 i*; nra 
12** <0.993086 


<0.624695 

0.701408 

0.931119 

15.6135 

44.4652 

7.95117 

2*2241 

>2.51350 

6.79314 

1370*8 

178.405 

6.4386Z 

123*02 

15.54634 

.1*7557 

60.8043 

‘0.714285 


■ «/ SDR rate for January 29: 1*2385. 


— EXCHANGE CROSS RATES 


Volume was at a record level 
on tee London International 
Financial Futures Exchange yes- 
terday, reflecting the abrupt 
change in sentiment from Mon- 
day, when sterling denominated 
contracts went limit down as 
fears grew about sterling, and 
Interest rates rose sharply. Gilt 
and short sterling deposit 
futures were limit up at one 
lime yesterday as Monday's 
sellers rushed back into the 
market. 

Dealers spoke of a squeeze on 
fund managers, who were sud- 
denly worried of missing an 
important buying opportunity. 
The only slight set back was 
experienced just before lunch, 

LONDON 

TMtSSoSni EURODOLLAR 

Sim pofarta of 100% 

Ctese K»ah Low Prav 

March 91*3 91*6 91*8 91.15 

Jura 90*3 90*9 90*0 90*3 

Sept 90*1 90*4 90*7 90.06 

Dec 99*7 89*9 89*2 89*9 

March 89*9 89*9 99*6 89.20 

Eat vohima 6*72 (5*22) 

Ptwhwr day*a open lm 1X114 (12,735) 

THREE-MONTH STERLING 

6500.000 point* cl mow 

tain Hi ah Low Prav 

March 88.29 88.30 87.11 86*0 

June 88.05 99.05 88*5 97.88 

Sapt 89*6 89*8 88.70 88*0 

Dae 99*0 89*0 99*0 88.66 

March 89*0 89*0 29*5 88.60 

Eat voluma 5*M (4*28) 

Previous day's open lm 6*07 (7*68) 

20-YEAR 12V. NOTIONAL GILT 

gftooo strafe of toot; 

Close High Low Prav 

Match 104-22 104-24 102-25 102-08 

Juna 104-22 104*2 103*3 102.14 

Sapt 108*2 — — I®-?? 

Dec 109-25 — — 105-17 

March 107-14 — — 106-06 

Eat volume 7*23 (4.454) 

Previous day's open bit 0,099 (6,671) 
Basis quota (daan caaha price of 13V& 
Treasury 2003 lass aquhraiant price o) 
near futures c on tra c t? —10 to par 

(32nd.) 

STRUNG £25*00 S par E 

5mm High Low Prav 
March 1.1210 1.1210 1.1160 1.1115 

June 1.1130 1.1130 1.1010 1.1006 

Sapt 1.1090 — — 1*940 

Est vohima 477 (25) 

Previous day's open int 5,127 (5,315) 
DEUTSCHE MARKS 

PM 125,000 8 par DM 

Close High Low Prav 
March 0*110 0*170 0*103 0*187 

Eat voluma 2 (14) 

Previous day's open int 187 (193) 

SWISS mANCS 

SwFr 125.000 S par SwFr 

Close High Low Prav 

March Q*7EB — — 0*770 

Jima 0*790 0*790 0*785 — 

Est volume 10 (nil) 

Previous day's open kit 111 (111) 

JAPANESE YB4 Y12*w 5 par Y10Q 

Close Wgh Low Pmv 

March 0*939 — — 0*948 

Est vohima nil (nR) 

Previous day's open bit 116 (116) 
FT-SE INDEX 

OS par fun Index point 

Close High Low Prav 

March 128,15 128*5 126.15 125*5 

Juna 128*0 12840 129*0 128*5 

Sapt 12880 128*6 128*0 125*5 


when Liffe was disappointed the 
Bank of England did not cut its 
money market dealing rates, and 
as far as thinking on the futures 
market was concerned the 
authorities were discouraging an 
early cut in base rates by pur- 
chasing bills through repurchase 
agreements. 

Apart from this perhaps slight 
misunderstanding, tee market 
reflected tee euphoric mood in 
other financial markets, as cash 
interest rates fell sharply, and 
hopes Increased that the 14 per 
cent level of base rates would 
be shortlived. 

The mood was helped by tee 
consolidation of sterling above 
31.12 on the foreign exchanges 
and a feeling tee outcome of the 
Opec meeting was reasonably 
satisfactory. 

U.S. TREASURY BONDS 

8% 5100.000 3fcid» of 100% 

Clove High Low Prav 

March 73-27 74-06 73-22 73-07 

June 72-27 — — 724)8 

Est volume 3*97 (1.130) 

Previous day's open int 1*41 (2*51) 

CHICAGO 

U*. TREASURY BONDS (CRT) 

8% 8100,000 32nds of 100% 

Latest High Low Prav 

March 73-26 74417 73-21 73-19 

June 72-Z7 73-07 72-23 72-18 

Sept 72-03 72-13 71-30 71*S 

Dec 71-13 71-17 71-08 71-02 

March 70-24 70*9 70-19 70-13 

Jim 70-06 70-11 70-02 69-27 

Sapt — — — 63-12 

Dec — — — 68-30 

March — — — 68-17 

Jim 68-18 68-25 68-12 68-06 

U.S. TREASURY BILLS (IMM) 

Sim polnta of 100% 

Latest High Low Prav 

March 92.12 92.16 92.10 92.09 

Jim 91.74 91.79 91.72 91.69 

Sapt 91*7 91*3 91*8 91*0 

Dec 90*8 90*3 90*8 90*0 

March 90-53 90*7 90*3 90.46 

June 90*5 90*9 90*S 90.17 

Sept 90.00 90.02 90.00 69*0 

Dec — 68.78 — BQ.66 

CERT. DEP05IT (IMM) 

51m points of 100% 

Latest High low Prav 

March 91.61 91.65 91*0 91*4 

June 91.13 91.1B 91.12 91.06 

Sapt 90.61 90.64 90*9 90*2 

Dec 90.17 90.18 90.17 90.06 


Rouse Woodstock 

CAPITAL MARKETS DIVISION 

An International Service and 
Consultancy in Futures, Options 
and Fixed Income Securities, 
Phone: 

Philip Manduca car 
Nicholas Baker on: 

01-488 2444 

Twenty lour hour service 

Bouse Woodstock limited 

CAPITAL MARKETS DIVISION 

INTERNATIONAL HOUSE. 1 ST. KATHARINE'S WAY. LONDON El 9UN 
Tat 01-488 24M Tetac 8950831/40 RW LON DO Hnee) 



THREE-MONTH 
Sim points of 


EURODOLLAR (IMM) 
100 % 



Latest 

High 

LOW 

March 

91 JS 

91.34 

91X6 

June 

90 At 

00.86 

80.78 

Sept 

BO .28 

90.33 

BOXS 

Dec 

Ml 

80X7 

89X1 

M*rc*i 

80.43 

88.48 

83.43 

Juna 

80.12 

89.15 

89.12 

Sept 

Ml 

88X6 

88X3 


STERLING (IMM) Sa per E 

Latest High Low 

March 1.1175 1.1190 1.1140 
Juna 1.1100 1.1106 1.10G0 
Sept 1.1025 1.1030 1.1000 
Dec 1.1000 1.1000 1-0080 
GNMA fCBTl 

8% STOP. 000 32rxfa of 1QQ% 

Latest ffigh Low 

March 70-02 70-06 63-30 

June 69-10 69-15 69-08 

Sept 6B-19 68-26 68-19 

Dae — — — 

March — — — 



Canadian poKar 
Belgian Frame 100 



FrenohFrsna 

10X1 

254.fi . 

9.680 

80.58 

5XOS * 

1DOO. 

58.05 

855.0 

lO.Y 

99.10 

5.620 

71.15 

2.708 

130.5 

4.965 

191.7 

7.292 

402X 

16.29 


Dutch Guild ] Italian Lira Canada DollarBclginn Frank 



M a member company of the 

Mercantile House Group 

INTERNATIONAL FINANCIAL SERVICES 


ft* tWe-dof way to learn tho Futures WorStsi 

The CEI Commodity Brokers' School's intensive five- 
day programme is designed for junior staff, as a lead 
up to the National Commodity Futures Exam, which can 
be taken Anetfr mtfor A* cum - tm ffc* «K . The 
course starts in London on March 25th. 

Only a limited number of places are available, as this 
is an extremely personnel-intensive course, with experts 
from the US Commodity markets as tutors. Course fee 
is £600, including all course notes. This compares very 
favourably with the cost of sending key personal to 
America for training. 

Send the coupon by ratan for information pack and 
ticket availabifify to Brian Reidy & Associates, Suite 144, 
7th floor, Plantation House, Fenchurch Street, London EC3 
Tel: 01-283 3617 

Pkase Mad mo Mbrnalton and araBablhty on tho CoaunodHy 
Brokers' School tatondvo 5-doy Faturgs Market Coon*. 

Name - 

Company 

Tel: 


Educational 


ALLIANCE FRANCAISE 

INVEST IN YOUR “FRENCH” 

Day and evening courses . 

All levels — audio-visual aids 
New session starting 11 th February 1985 
(but you can start any time) 

Enquiries: 

6, Cromwell Place, London SWT 2JN 
Tel: 01-584 2856 


EURO-CURRENCY INTEREST -RATES (Market closing rates) 



I 

Stemng | 

\ ux. 
Dofiar 

14>j 14J* 
HH-W 

1319 13 B* 
12 H 12 Ss 
ll« lift 
11 H 111 * 

fft-S* 
a*, «a* 

fiaa B*i 
95a B 3 * 

9i* 0i« 



YlM 

II 

D-mark 

78 82 
354 
Ssafiia 

m 

as 

IftSft 


1 hi I 'iMi - r n-PTJr Tr — 1 


10is-10Ea 

1012-1069 

1039-1019 

lOfo-lON 

llitrll* 

iiffl-im 


10 12 
14N 1514 

141*15 

14Ss-15l« 

1459-15 

151«-l&la 


1054-1114 i 101.11 


IOI 4 -III 4 10 H- 101 g 
101* 11 10H lOlg 
101*- 11 lOSg 10T B 


1 

10H 107b 
IOSb 107. • 
lOta-lOT* 
lose ioi 8 } 


lt-11 
10VUU 
111*. 13 
USt-lZia 
1110-1150 
lllfl 11H 


8 (cioainQ raiB* In Singapore): Short-term 8>rft par cant; savon days 8VB4 per cent: one month 8V8 7 !. per cant; three months 8V-84 par cant: six 
!V-8* par cane ona yaer 9V9\ per cent. Long-nim Eurodollars: two years 70V Wi par cent three years 105-17 per cant: tour years 11 VI I 1 , par 
years 11V11H per cant nominal. Shon-wm retea am call lor U.8. dollars end Japneaa yen; others two days' notice. 


MONEY MARKETS 


Early base rate cut expected 


The gradual improvement .in 
sentiment sees in tee London 
money market around luleb time 
on Tuesday suddenly gathered 
momentum yesterday. Fears 
that 14 per cent bank base rates 
might not be enough to satisfy 
tee speculators against sterling, 
and market commentators who 
have suggested tee Government's 
monetary policy has become too 
lax, were dispelled. By last 
night’s close money market rates 
discounted a cut of per cent 
to 12} per cent In base rates. 

Some sections of tee market 
were still in favour of a more 
cautious approach, ahead of next 


UK clearing banks’ base 
lending rate 14 per cent 
since January 28. 

week's UK money supply figures, 
but pressure did seem to be 
building for a base rate cut 
before tee week end. The 
important teree-monte interbank 
rate- opened at 13A-13A per 
cent; but fell away sharply to 
finish at 121-121 per cent, com- 
pared with 13}-i3f per cent on 
Tuesday. Discount houses bay- 
ing rates for three-month hank 
hUls.fell to 121-12$ per cent from 
ISA-134 per cent. 

The general mood of euphoria 
was illustrated by very strong 
demand for certificates of tax. 


FT LONDON 
INTERBANK FIXING 

<11.00 a. m. January 50) 

S month* U*. dottere 

M8M j offer 8 III 

O mentlw LLS, doilore 


The fixing me* are tire ertthreMfe 
mean*, roonded to the nearest one 
■hnsentfc. of the bid end oBered re tea 
fw Store Quoted Mr dm mritot n 
8 we ml ew a t ra banka ot l! m each 
working day. The banks ere National 
Westminster Bonk. Bank of Tokyo. 
Deutsche Bank. Banqu* N* remain de 
Faria and Morgan Guaranty Treat. 


deposit, following an overnight ; 

increase in rates. This led to a 
suspension of sales of the series ; 
six deposits, accompanied by an. 
unexpectedly sharp rise in tee 
shortage. 

forecast money market credit : 

The Bank of England initially • 
forecast 8 shortage of £400m, but : 
changed this to £S00m at noon, 1 
as money -was taken ont of the ; 
banking system to invest in tax 1 
deposits. The shortage was later 1 
revised to £700m. hut tee 

LONDON MONEY RATES 


authorities appeared to overfaelp 
tee market by providing assist- 
ance of £813m. 

At one time is was feared over- 
night rates would move up to 
very high levels, because of tee 
increased shortage and the 
reluctance of the discount houses 
to sell bills outright to the Bank 
of England, in expectation of 
lower base rates, but day-to-day 
money peaked at 17 per cent 
before falling back to 8 per cent. 

Before lunch tee Bank of 


England gave help of £139m 
through bills bought for resale to 
tee market In equal amounts on 
February 11 and 12 at 13} per 
cent. In the afternoon another 
£424m bills were bought under 
similar terms, plus £l25m bills 
outright, by way of £124m bank 
bills in band 1 (up to 14 days 
maturity) at 13} per cent and 
Elm bank bills in band 2 (15-33 
days) at 13} per cent Late 
assistance of £125m was also 
provided. 



Local 

Interbank Authority 
dapoalt* 


Discount Houses Deposit and Bill Rates 


1 Eligible 1 Eliglblo I Fine 
Treasury Treasury I Bank | Bank Trade 
1 (Buy) (Sent (Buy) | (Sell) | (Buy) 


Jtvs announcement complies with the requirements of the CouncB of The Stock Exchange in London, 
tt does not constitute an offer of, or invitation to subscribe for or to purchase, any securities. 


ERICSSON 


U.S. $100,060,600 

10 3 A% Notes Due 1988 

Telefonaktiebolaget LM Ericsson 


(Incorporated in the Kingdom of Sweden with limited liability) 


Enskilda Securities 

Shandinaviskn EnskMa Unvted 


Citicorp International Bank Limited 


• Svenska International Limited 


overnis>rt_ 

8 days notice— 

7 days or 

7 days notice.. 

One month 

Two month*.— 
Ihree month* 
Six months—-. 
Nine months ... 
One year 


14-181* r Bi*-145» 
14-14U : — 


B-14U — 


1 __ 


1800-131* 18-1414 

ISA 181* 185*14 

lsvifija iaie ISA 
18-1150 1 1 Vl24t 

1110-1150 11V1S3* 

11 VIII4 | 11^-185* 


1410-1419 137*. 141* 1419-1450 135,-14 

IB-141, 15% I 14 13 

1834-14 13 135, 18U 

33fl> 1 38 >g { 131* I 18 

Tils 1 - 


U3l4-ZSl s : 13-131,! 1410 
,1850-185,! 1830 1330 

11219-1230 Ilia-1219: IS 
| Ills I 1H0 1 12 


MONEY RATES 


Overnight—-..—.——. 

One month 

Two month *. — - - 

Three month* 

Mx months 

Lombard- _ 

Rterventlon - 


-B.uo-8.55 

15.70-5-05 

H.S 04 .BS 

5.85 64X3 

-£*5*ul5 

5* 


Parts 

loi°UJiQ 

Zurich 

14 IBa 

AmsTdam 

64 6 

Tokyo 

6X6125 

Milan 

15S® 16 

j Bruasaia 

■ a.95 

Dublin 

1458-141, 

54-SSs 

5«.6 

6XB125 

X5T 8 164 

; ios* ioi| 

144 15 

lOjfl 10 >g 



«— 


• 

1 459-1479 

104 LO>a 

54-5*8 

5*6* 

6X4375 

151,-1619 

\ 10S,-lO7 B 

1458-141B 

108*104 

lOli 


64-64 

6 », 

- 

- 

1 iota id* 

1430.145* 


Local AutltJ Local I Finance 1 8 Cert 
negotiator Authority | House Of 

iiruvla I n,m it— I n— —N— 1 n,i—. » 


Deposits J Deposits! Deposit 


SDR ECU - 

Linked Linked 

Deposit* Deposits 


Ona month 141* 131, 

Two months— iSVl3>e 
Three months- IS -125s 

Six months 18 -llSs 

Nine month*— . lfiVll*, 

One year— JSi|-Hli 

TWO year* — 

Three years— . — 
Four year*. — _ — 

Five year*—,. — 


13‘s 18.1M.85. eft-B* 978-101* 

- ! e*B* 1 81,-Sia 9 t 8 ioi b 

18 1^-1338**5 8.35; 8A«A ! 97*1018 

llT0-lB1ale.45-B.OB: SrirSt* 97*1018 

117*125*1 8.8-0. 7 — 

117,-183* B.O-B.8 I es, B 970 107* 


ECGO Fixed Rate Export Finance IV: Average Rate Of interest period 
December B 1964 to January 1 1995 (inclusive): 9.913 per cent. Local authorities 
and tinance house* seven days' notice, others s+uan days' fixed. Finance 
Houses Base Rate (published by the Finance House 9 Association): 10 per cent 
Inn January 1 1985. London end Scottish Clearing Bank Rotas lor lending 
14 per cent. London Deposit Ratos for sums at oaven days' notice 11 >11 >3 per 
cent. Treasury Ojlia: Average tender rates of discount 11*234 per cent. 
CortHIcetea of Tax Deposit (Series 6 ): Sales temporarily suspended. Rates prior 
to a us pension were: Deposit £100.000 and over held under one month 14>« 
per cent: one-thre* months 14 per cent: three-six months 13’, per cant: an- nine 
months I3*i per cent; nlne-12 months 131. per cent. Under CT 00,000 1A per 
cent from January 30. Deposits held under Series S 10 per cent. The rot* for all 
deposits withdrawn for cash 9 per cant. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rate 104 

Broker las mate SV 70V 

Fed funds — 8'. 

Fed lunch at intervention ... — 

Treasury Bills 

One-month 7.45 

Two-month 7.65 

Three-month 780 

Six-month 737 

One-yesr 884 


Treasury Bonds 

Two-year 99**i 

Three-year 101*19 

Four-year 1004 

Seven-year 1034 

Fiva-yeer 101 *» 

10-year 103H 

30^ ear 106 1 ** 


Algemene Bank Nederland N.V. • AMRO InternaHonalUmited 


Bank of America International Limited • Bank of Tokyo international Limited 


Bankers Trust Internationa} Limited • Banque National de Paris 


Commerzbank Aktiengesellschaft • Credit Lyonnais 


Daiwa Europe Limited • Dresdner Bank Aktiengesellschaft 

Goldman Sachs International Corp. « Hambros Bank Limited 

Manufacturers Hanover Limited 9 Mitsubishi Finance International Limited 

Morgan Grenfell & Co. Limited • Morgan Stanley international 

The Nikko Securities Co., (Europe) Ltd. • Nomura International Limited 

Post-Och Kreditbanken, PKBanken • Salomon Brothers International Limited 

Smith Barney, Harris Upham & Co. Incorporated » Sumitomo Finance International 

SwedBank • Swiss Bank Corporation International Limited 

Sparoawernas Bona 

Union Bank of Switzerland (Securities) Limited • Westdeulsche Landesbank Girozentrale 

Application has been made lor the Notes, in the denomination of U.S.SS.000 each, issued at 100 to percent., fo be admitted totheOI/idat List by the 
Counctf of The Stock Exchange, subject onty to the issue of the temporary Global Note. Interest is payable annually in arrear on 5ih February, the first 
payment being due on 5th February 198& 

Particulars relating to the Note s, and the issuer are available in the statistical services of Extel Statistical Sendees Limited. Copies of the listing 
partfadem relating to the Notes have been pubkshedh the fonp of an Ethel Card and may be obtained during normal business hours on arty weekday 
( Saturdays andpubffc holidays excepted) up to andtnOuding 14th February 1985 from: 


Vickers da Costa (UJQUtL, 

Regia House, 

King WBBam Street, 
London EC4R SAR. 


Citibank, NJL, (CSSI Department^ 

Citibank House, 

336 Strand, 

London WCZR1HB. 


Company Announcements Office, 

Tho Stock Exchange, 
Throgmorton Street. 

London EC2R2BT. 

ftrefiUttFaiwuaraTSSSorty} 


31st January, 1985 
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The list shows the 200 latest ir.tcraiti.0s3j hosd issues for which -as adequate secondary market exists. The 
following are dosing prises fcr Jar-jar.- 33. 


St fate re Put S’* ES. 
Stra Ei NS Vi S»* 94. 
'safer*.* $ s? — 

Tsai j’i 9* 

v,rj -ja 44. S3. . 
‘.tea iP« i J E4-_ 
ten 3* rSi 


!S3 

is 

;s 

a 


-»C3 ia'-c -C*. -C*r 152 

t'3i «;•* *: + -c» aaa 

?;:i tnu s -n 5x: 


5= . _ . 8 


— 


;3 

5s fit 


7 .. i mi- 1 u ; a*. 

ti3|4iICI ? -£•■• : SSI 

■flCSUtDJ < -*-’•? «.i, 
?IE’*TE': + S'« -7* 11 « 


US. DOUAB 
STRMBmS 

Amt Cnfit l»i B8 

Austria Rat 13** 92 

Bank Of Tokyo 12*a SZ 

B®k ri Tokys IjSra 81 
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BY MAGGtIE URRY 94 LONDON 

CREDIT KaL-jfijt. Cho Fhmch' fi- 
r.:.rx::\ s : 

n.*j- yields un*J rvich Uwrr yrrtf r* 
ajv wIhti i! Launched j 55wn* is- 
sm-. hd by Didil Suisse Firs! Bos- 
ton. Other French FRXk hw fio»- 
i'r 3s a result 

The bones w:!i piy interw-t 31 a 
slim 5 hate po.nss aboui the nu,- 
rr.er.Ui Lbhdon sSVfbaTik ofiewd 
rate (1 ihnrUnd fn'nt-ew! 
on!y I2‘ - bajjjs pcims. 

That Credit Notional d-ent 
of borrowinn. on a straight line ba- 
si:., of AltiV f> 8 ksV-.t:. pciMS CHPr ti- 

hur fur the FRN s I5+\var JA*. The 
is Vue is f»aaranttvd bj- ihi' Republic 
of Fruns*?. 

C5FB and co-lead Danque Parr 
bxs broupht in only sewn co- man- 
agers - a surpnkiiis'ly soul! number ' 
given Lie size of the deaL The idea 
us tiul co- managers will place the 
paper in firm hands or keep H 
themselves. As a resul; the issue 
did not trade actively ui the market 
aitheu^h bonks in the svndicAh> re- 
ported (hat paper was bvin^ placed 
within the 5 basis point selling con- 
cession. 

.Mobil Corporaucn is raismg 
SJOilm ihroush a fnirjvar deal brad 
managed by UBS (Securities). The 
coupon was set at per cent and 
issue price at par. The deal was 
launched too late (a trade actively*, 
though some s>-ndicati' managers 
felt the terms were tight giiicR a 
yield IS basis points below UJS. 
Treasurj- securities. 

Comsat, the L : .S. satellite compa- 
ny. launched, a Slflllm 10 year issue 
through CSFB. This has a H'* per 
cent coupon and &>'-« uwue price 
and traded within its 2 per cent 
foes. 

Later in the day Credit Commer- 
cial de France launched a ST5ra is- 
sue for Newfoundland, also with a 
10-year life and 90'i issue price but 
a lower 1 1 per cent coupon. 

The borrower has an A rating 
compared with Comsat's AA, Tlw 
bonds were not trading actively, 
though some dealers quoted them 
around the 2 per cent total Tees. 

Merrill Lynch doubled the sice of 
its 12-year fixed-rate issue for Cit- 
icorp to S200m in response to strong 
demand for the issue. The trading 
price slipped lower after the in- 
crease but was still comfortably in- 
side the 2 : .i ner cent total fees. 
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Nikko Securities bunched’ a 

W?m cwtrtfutiie issue-far I'isata 

TrmtipBrt Tht bsRfls- hWf- 1 1> 

yvnr life with a coupon .-ihdkdted at 

3 per tsnL lately conver>ltift prem- 
ium is & permit Hnte-liSallfe'jtoT' 
cent • • r : 

' Nomura lah.-matU:i»al latiJWted n 
V&t)bn Euroyen ivmr- far the Frdtr- 
;U National Mortgage -\ssqcio’^ 

(Fannie Mae) late nt shw dav. The 
seven-year bonds have a t*r 
cent coupon - higher tliait those for 
La** earlier this wwt- and a ;vw 
issue price. The bonds are in roj;- 
istered form. Few total Vi per cent 
' Japanese borroworx nr*‘ taoiwin.it 
even furthw far currenvit-s ft-hirh 
haw not yet been saturetttl witit 
Japanese paper- L*>ng-Tenn Credit 
Bank launched an AtHtMiidii <fc!iar 
Eurobond raising AS83m yesterday, 
with a seven-year Ufa owl I2i* per 
rent, coupon. The lastm jroe was 
set at 101’-.. : 

W r ith much of the paper pn> 
placed in Japan, the issue Vvxi trad- 
ing around the l^i per omt w‘!tirg 
concession, although- ite yield ii 
about H point lower than utters in 
the curfcncj*- 

Algemene Bank Nedcsfand 
launched a European currency unit 
ix«w for itself yeslcnfay. The E* ‘t 
IftGm issue has a sevofrye-ff K-* 
and !>!i per cent coupon with a SStt 
issue price. This is the ta^l tinie a 
Dutch borrower has tapped the Ecu 
bond market 

The World Hank has made an is- 
sue on the Italian domestic bond 
market for LI60bn.-The seven-year 
bonds have a 12‘.7 per went coupon 
and 38 issue price. Lead manager 
cr Mediobanca. 

Swiss franc foreign bonds were 
weaker where changed 4n medium 
turnover. The KLM perpetual wme 
bucked ihe trend tfaou^ jdding 1 
point to 102, 

D-Mark bands were unchanged 
On average yesterday, though the 
domestic band market gained 
around Vi point 


Committee set up to 
monitor Filipino debt 


BY DAVID HOUSEQO W PARIS 

WESTERN donor nations yesterday 
took the unusual step of setting up 
an ad hot* vnmmitiee to monitor the 
implementation of the Philippines 
stabilisation pian. 

Th:s decision reflects Western 
governments’ concern over whether 
the Philippines, which has $25bn of 
outstanding debt, will be able to 
achieve the goals set by the IMF, 
commercial banks and the Paris 
Club. 

The committee, which will also 
consider donor country pro- 
grammes for 1988. is expected to 
meet shortly after an IMF review pf 
the Philippine economy at the end 
of March. A decision will then be 
made on the drawing-down of a 
S925m commercial bank loan and 
S3bn trade facility to help the Phil- 
ippines finance its imports and ex- 
ports. 

Mr Cesar Virata, Filipino Prime 
Minister who headed his country’s 
delegation to yesterday’s meeting 
with the western aid consortium in 
Paris, said that the two new boi\ 
rowings would be signed in mid- 
February. 

He said that the first $30Qm 
tranche of the commercial bank 
loan would be used to finance accu- 
mulated interest repayments. The 
Philippines is 75 days behind on in- 
terest payments. Mr Virata is to 
meet with Mr Jacque de Luosiore, 
the head of the IMF, in Paris on 
Monday. 


Specific aid pledges by donor na- 
tions were not discussed at vrsft-r- 
day's meeting Md onder World 
Bank auspices, Mr Ytrato said. The 
Philippines normally receives about 
$1 to £L2ta & year in ptedges. 

Mr Virata said donor nations 
agreed at the meeting that the Gov- 
ernment's approach was right and 
said they were supporting it But hi* 
added Uwt Western governments 
needed to understand that short- 
term stabilisation measures could 
harm the country V long-term devel- 
opment plans. 

He gave a generally optimistic 
picture of recovery. Be said infla- 
tion should come down to about 15 
percent by the end of the year from 
a peak of 64 per cent in October lust 
year. In January' it dropped to an 
annual rate of W per ccnL 

He expected a drop in the public- 
sector deficit to between 1.5 and 1,7 
per cent of GNP. He also anticipat- 
ed a current account deficit of 
Sl.lbn in 1984 declining to Slbn this 
year and SSOOm to S6Q0m in 1938. 

He said the Philippines was not 
meeting IMF targets for a compo- 
nent of the money supply figures. 
This was a result of an influx of 
remittances from abroad in Decem- 
ber last year. 

Donor consortium meetings ore 
normally held every 12 to 13 
months. 
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